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The 
ion’s| 
Business | 


Roebuck Shows Why 
Public Ownership 
Cannot Survive 


Canada and Sanctions 


The Idle Senate; 
It Should be 
Put to Work 


U.S. Advertising 
Flooding Canada 


HE sales manager of a large 
T American publishing house said 
in Winnipeg the other day that 

increased sales of American 
magazines in Canada have resulted 
from the reciprocity agreement. 
“The sale of one magazine alone has 
increased 125 per cent,” he added. 
If American periodicals double 
their sales in Canada (and many of 
them will do at least as well as that 
this year), it means that twice as 
much advertising of United States 
goods will be circulated in Can- 
ada. It is little wonder that Wash- 
ington was so insistent upon get- 
ting free entry for American maga- 
zines into this country." The maga- 
zines ate the spearhead of United 
States manufacturers. They Ameri- 
canize the tastes of Canadian con- 
sumers and pave the way for the 
enlarged sales of American products 
in Canada at the expense of Can- 


adian products. 
a - a 
N ANY of the American maga- 
zines selling in Canada are, in 
effect, being dumped in this market. 
Extensive circulation campaigns 
carried on by some of the American 
magazines are costing more than 
the revenye that will be received in 
subscriptions, quite apart from the 
cost of editing and printing the 
magazines. 
How can United States publishers 


oa 
To Investors 
Shipment Leads to Tale 
$2 Millions Brewery. 
for Toronto 


NOT PROBABLE 
Shares of Brewing Corp, /Caneds 
Bud Brewing Co. and erville’ 
B dropped slightly. on aearch 


10as a:reaction to ewspaper story 
on an 
that a carload of Pabst, Milwa 


Enough Breweries Now 
“There are sufficient breweries in 
Ontario now,” he said. “That has 
been ‘my attitude to applications al- 


afford to do this? Obviously, it is} 


not being done for the additional 
profit to be made on the Canadian 
circulation. It is being done: be- 
cause the publishers want to be able 
to demonstrate to United States 
manufacturers that their advertis- 
ing in those American magazines is 
creating a market for their goods in 
Canada. 


HE menace thus presented to 

Canadian’ industry can be met 
only by developing...competitive 
magazines in Canada that interest 
and attract Canadian readers, that 
present Canadian viewpoints and 
that carry the advertising of Cana-: 
dian manufacturers. 


Mr. Bennett sought to protect 
Canadian manufacturers from this 
excess of American advertising by 
putting a tax on the advertising con- 
tents of imported magazines. There 
are arguments for and against -this 
type of protection.. Canadian maga- 
zine publishers have not taken a 
sand for the restoration of the duty 
on magazines. But they have been 
asking the removal of special taxes 
Which are borne by Canadian maga- 
unes and which American - maga- 
zines do not bear. 

Canadian magazines have demon- 
stated that when costs of printing 
are equalized by removing taxes 
paid by Canadian publishers but not 
by United States competitors, they 
tan give the Canadian public what 
* wants and thus hold in check 
the flood of foreign publications 
bow overwhelming our news stands. 


(CANADIAN Magazines are not 
asking for a preferred position in 
their home market but only for an 
equal competitive position. 
The big argument in favor of such 

* move by the Government is not 
the good of Canadian publishers but 
the benefit to Canadian producers 
in being protected against a type of 
advertising competition that is 
sossly unfair to them an to. the 
Canadian Peopie in being given an 
peertunity to develop a periodical 

erature at home to offset the 

Americanizing influences of litera- 

ure from across the border. 

Where State 

ialism Fails 
T# destruction of the Ontario 
aye atO-Electric System was 
a by the cancellation of con- 
a to buy power from Quebec 
a This statement has been 
tem.ae 18 by apologists for the 

*Pudiation programme that it must 

 Aaken as the main reason why 

lario declined to honor its bond 
0 buy the power. 

She lengthy two-day address of 
ie s attorney-general last week 
— the point more than 
Sve t was a case of saving the 
a 0. The contracts had to be can- 

ed or Hydro would go under. 
— point overlooks possible 

. Hatives to repudiation; such as 

ther rates for elect’: power and 
= or the annual advance by the 

* oy to Hydro of enough money, 
a from the taxpayer, to buy 
bt Power as was contracted for 
not used. 
on let us take the argument as at 
sce value. It was repudiation 
© Hydro, or living up to the bar- 
and no Hydro, " 


PROBABLY no more 
Ee publicly owned p 


’ 


convincing 
of Ont o's 


ag 


“It was a fine advertisement for the 
beer they aré offering, wasn’t it?” 
“Bad” Laws in Ontario 
Beyond that all were sceptical that 
Pabst really intended to erect a 
brewery. “Why should he?” said one 


of any province in Canada here in 
Ontario. We compete with Quebec 
brewers who can broadcast and ad- 
vertise their beer in publications 
coming here. We cannot. The law 
restricts us in many ways. We do 
not fear a brewer who erects a 
brewery in Ontario. He will be op- 
erating under the same conditions 
as we do. The Ontario industrial 
code will apply to him and he will 
have to compete like we.do against 
Quebec where there is no such code.” 

Another brewer was not so sure, 
He pointed out that Pabst advertise- 
ments will come into Ontario in 
United States publications, giving it 
an advantage over Ontario concerns, 
He said that. the .consignments to 
the liquor board did not worry him 
as they sold at a higher price than 
did Ontario beer. In addition, the 
foreign beers do not come in bot- 
tles which are standard in Ontario 
and so there is no credit available 
to the purchaser for returning a 
bottle. : 

Brewing Corp. of Canada was a 
merger of ten companies. It was 
brought about by urging that 20 per 
cent of the equipment would fill all 
of. the province's requirements. It 
was intended when all mergers had 
been effected to close smallest plants 
and concentrate production in larg- 
est and most efficient plants. Quebec 


companies have taken a far larger 


proportion of Ontario business than 
expected. If United States com- 
panies come in the situation would 
be somewhat worse. 
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Can. Hydro — 
May Yet Pay 


a4 ow 


Lean Toward Major 
| Douglas 


—_—_———- 


ABERHART HERETIC? - 


—_— 


Its Dividend! 


Minimum Earnings Before 
Deductions Would Allow 
Payment | 


PROFITS MAY RISE 


From Our Own Correspondent 
—Widespread belief 
power of Canadian 


wiped 
temporarily under the terms of the 
new contract between Gatineau 
Power and Ontatio’ Hydro-Electric 


organization expenses, it should be 


*| borne in mind that neither is any 


pared to repudiate Premier Aber- 
hart, 


‘Trouble in Budget 
Chief cause of the trouble, appar- 


ently, lies the course pursued 
by Premier thart since assum- 


relieved of his retainer as adviser 
to the Alberta government If’ he 
is to stay, it can only be upon con- 
ditiéns never before conceded by a 
government in this country. The 
conditions are’ that the Aberhart 
budget be withdrawn in toto and 


ry in budget. al 
t, they say, is a-painless solu- 
of economic ills; it offers a way 


a 


if: 


To date the attitude of Federal 
Social Crediters is 
hostile but 


allowance made for the company | pn, 


increasing its revenues from sources 
other than Hydro. 
Cuts Revenue $2.2 Millions 

During 1964, the last year for 
which complete returns are avail- 
able, Canadian Hydro had a gross 
income of $9,360,974, of which 
$4,656060 was derived from the 
Hydro contracts. 

Under the terms of the new 
agreement, the minimum gross 
return is reduced to $2,432,950, 
leaving the company with a gross 
income of $7,137,864. 

Against thjs Canadian Hydro 
would have to meet interest charges 

(Continued on page 2, col. 7) 


Shoe Production 
Well Above 1935 


Canadian production of boots and 
shoes in January, although. down 
three per cent from the previous 
month, was 14 per cent greater than 


in January, 1935.- This was the 13th: 


successive monthly gain over the 
corresponding period of the previous 
year. 
ron item 
prev. prev. 
period year 
Menthily: Jan. ‘ 4) 
Boots & shoes, pr. 1,513,959 +14 
flour 
Bele. o-- =. 981,988 
Melt. & ship., Ibs.. *20,494,690 


+ 920,769,861 
17,711,200 


45,263 
15,561 
17,474 


New Offer for Price Bros. 


_. Is: Rapidly 


; From Our Own 
MONTREAL.—Plans: for a com- 
petitive bid aiming at control 
Price Bros and Co, are pr 
rapidly and details may be announc- 
ed this week. As announced exclu- 
sively in The Financial Post opposi- 
tion to the offer put forward 
Pacona Ltd., on ‘behalf of Le! 
Ltd., 
up 
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Taking Shape 


Correspondent 


Alternatively, it is hoped that. he 
will discoyer the morass into which 
he has strayed before he ‘is sucked 
under; will revert to the true faith 
and bring happiness and prosperity 
to his province." °* ~° 


of a painless cure for hard times, 
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—Drawn for The Financial Post by R. Kaell. 


Budget Likely |Probe Indicates Trouble 
To Be Delayed) _ Farm Implement Industry 


or i From Our Own Correspondent 
, .OTTAWA.—Tfouble looms for the; eral ministry, to boost. prices of im- 


Government Wants to 
Wait Until Enquiries 
Are Finished 
IN ‘APRIL OR MAY 


‘wre: Our Own Correspondent 
OTTAWA. — Political pressure is 
in evidence to postpone’ the budget 


yal ) 
not to the staff of the Combines 
Investigation branch. ‘ 

It is learned on reliable authority 
that a large number of tariff adjust- 
ments will be, made asa result of 
the U. S. agreement. The intermed- 
iate tariff will substantially in- 


their plea for relief from burdens 

y bear in meeting competition 
oo now tax-free U. S. periodi- 
cals. 


C. P. R. Maintains Earnings; - 
Surplus After Fixed Charges 


Drop in Rail Income Largely - Offset by ‘Spécial | 


Revenue — Increase Reserve for: U.S. Line 
Investment — No Dividends 


From Our Own Correspondent 


MONTREAL, — Preliminary re- 
port. of the Canadian Pacific Rail- 
way Co. shows a net income after 
fuel earone of $6,383,080 for 1935 

with $6,469,790 for 1934. 
The income account for the past 
year, however, shows a debit charge 
of $3,550,997 for steamships’ depre- 
ciation reserve, bringing the surplus 
down to $2,832,083. In the prévious 
year the depreciation reserve for 
steamships of $3,783,660 was charged 
against the surplus revenue account. 
The net result for 1935 shows an 
improvement of $145,953 over the 
previous year without allowance 
for the smaller depreciation reserve. 

Special Income Higher: 

Examination of the special in- 
come account shows a sharp in- 
crease in the net revenue from in- 
vestments. This represents largely 


fell off nearly ‘$2 
earnings, on the other hand, in- 
creased about $550,000. 


Following the policy of recent . Pp 


years the management wrote off an- 
other $4'millions against investment 
in U.S, lines. In addition there was 
a debit charge of nearly $4.7 mil- 


000. Steamship ; ¢C. 


farm t. ‘industry. 
“dependable sign points to this in- 
dustry ‘being made the victim of as 
implacable a head hunting expedi- 
tion as any commercial enterprise 
since the more malignant days of the 
Price Spreads committee. 
On:Parliament Hill itis conceded 
that the implement industry has 
committed a-major crime. It has 
seen fit, in the early days of the Lib- 


G. M.’s- New G..M. 
H.'J. Carmichael, new general man- 
ager of General Motors; brings a 
democratic touch ‘to big business. He 
is at home in the sandlot, boardroom 
or factory. Page 19 


The Next Five Years 


Leaders in Canada’s business world 
discuss vital aspects of economic and 
financial outlook for the Dominion. 

Page 16 


Building Laws 


There are exceptions to the tradi- 
tional law that a Canadian’s home is 
his castle. Little-known facts with 
far-reaching effects on construction. 

: Page 8 


- Investor’s Index 


‘(INDUSTRIALS AND UTILITIES 


Home Ins. . 
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Mont, Tramway 4 
N. W. Mutual. . 
N. B. Power. . 
Ottawa Power . 
Ont. Steel Prod. 


plements—this at the very time the 
government is reducing tariffs and 
cheapening production costs. West- 
ern Liberals are outraged. 

The Commons committee on agri- 
culture. will. launch a searching in- 
vestigation. The objective will be to 
discover inefficiency or concealed 
profits and, failing either of these, 
to unearth evidence of national-or 
international combination. 


Windsor Debts 
Hanging Fire 


Negotiations are still going - 
on in-conneéction with the set-*’ 
tlement of over $40 millions 
of debt of the four municipal- 


: East ‘ 
erville, ‘Sandwich and Wind- 
sor 


It is anticipated some an- 
nouncement will be forthcom- 
ing on the subject in the near 
future. Deep secrecy sur- 
rounds the negotiations which 
are being conducted by the 
Windsor Finance Commission 
with representatives of cred- 
itors. 


Simpson’s Tax 
$2.9 Millions 


Equals $3.30 Per Dollar 
of Net Earnings 
~ Jn 1935 


WAGES HIGHER 


Simpsons, Ltd. provided $3.30 in 
taxes during 1935. for every dollar of 
net edrnings before paying divi- 
dends to shareholders, stated C. L. 
Burton, president, in remarks to 
shareholders at annual meéting. 
Government, municipal. or other 
public imposts also took 42 cents for 
each dollar of wages or salaries paid 


Taxation, states Mr. Burton, is 
becoming increasingly a heavy bur- 
den. Direct taxes alone took $761,- 
453. Indirect taxes, such as customs 


9) duties, excise duties and the. sales 


lions on lines abandoned and on| 


property retired and not replaced. 
No Dividends Declared 

It is not the intention of the com- 
pany to pay any dividends in re- 
spect of last year’s earnings and 
along these lines, the following 
statement has been issued by ‘the. 
directors: ‘ ; 

“While, as a result of the opera- 
tions for the year, the company was 
able to transfer $2,832,083 from in- 


tax added to the burden and added 
to the hazards of doing business as 
these were paid and entered into 


3| the price of goods before the latter 


profit and loss ac-|- 


the increased dividends received by | for 


the company from its holdings of 
stock’ in Consolidated Mining and 
leposits lineg $500,000 uring e 
year, while revenue {from _ hotels, 
communications department, etc., 


Gross operating revenue 
Working expenses 


Hee eee eee ee etere * 


. Special mewme” eae acon oovee 


Total 
' {Before deprecidtion 


Ineome and Surplus Account 
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Railway. Co., the directors 

it inadvisable to declare any divi- 
dend in respect to the year 1935.” 
1934 


: =e 
24,578,026 
6,469,790 
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From Our Own Correspondent - 


: NTREAL. — McCol!-Frontenac 
Cities beawels t in its first oil well in 
its drilling operations in Trinidad, 


BWI 
’ While no particulars are available 


has come up to expect 
Co See ths nny En ws. Pee 
og ei Re ae ie alan, |e 


stated the No. | 


were sold. Total taxes of all kinds 
was estimated at $2.9 millions. 

.. The company paid $350,000 more 
in salaries and wages than in 1934. 


The Post 


Plans.... 


Next week in The Financial Post 
investors in the securities of Can- 


‘ada’s numerous trust and loan com- 


panies will be presented with a 
summary of the position of each of 
these companies. It is a useful an- 


nual supplement which has proven| . fy 


valuable feature 


| - 


. 10c:a Copy; $5.00 seer). |. 


Publisher Dividends. 
Await $45 Price 


Te 


g 


year for 10 years from January 1, | 


1936, at the current contract price. 


In return for the tonnage contracts, — 
given 100,000 class B preference © 
cumula 


the American publishers were to be 
shares entitled to a fixed 


| Withdraws Opposition — 


3 


a 


tive dividend of $2 a share from © 


Oct. 1, 1935, together with certain 
participating rights. The publish-— 
ers’ interest in these shares was to- 
terminate with their 


t con< — 


oa! 
i 


tracts in 1945, or 5 years later if.op- 


tions to prolong the contracts were 


See Danger in Plan 


on 


exercised. a 


aed 


This plan was strongly opposed by 


representatives of the newsprint in- 
dustry who saw in it a form of price 
rebating which would have aserious 
ene on the future ge industry. 
onsequently . sev newsprint 


put in. am alternative offer tothe 


bondholders: This was not. 


assets in accordance with 
Gefaell-Aldrich plan. 

This court order was appealed: by 
various in opposed to the deal 
and . last 


Appeal. The appeal permitted re 
newal of the application for approva 
of the sale before the Supreme Court, 
which will be required to review the” 


merits of the transaction before pass- — 


ing judgment. 
Offer Reduction in Price 

Meanwhile the company »made 
contracts with the American’ pub- 
lishers, interested in the Gefaell 
Aldrich plan, calling for an auto- 
matic reduction in price to $39 a 
ton if the deal is not completed by 
April 1. 


Further court delays might bring — 


this reduction into effect and the 
matter has been receiving 

attention of the industry and: the 
Ontario government. If the price 
reduction were allowed the industry 
would be faced with the 

of a fixed price limit on newsprin 
for several years. 


Ontario investigates Situation 


the close. 


aS 


Se 


In order to avoid such a possibil- 
ity the Ontario government has been — 


investigating the situation with a 
view to  introd tion. 
which would give it control over 
stumpage dues and land fees, the 
enforcement of which would pre- 
vent the company from 


in line with that passed by the Tas- 


chereau government of Quebec a | 


year ago 
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"= Our designers 
™ ettended the 
Philadelphia 


York's Fifth 
Avenue stores 

occ then de- 
signed the 

“ Continental ” 
style! 
Overnight this model 
has achieved « place 
among Toronto’s 
favoured styles for 
Spring! 

Bee the “Continental” 
model yourself! 
You'll find it in « 
fine array of all-wool 
worsteds, in checks, 


Second Floor—James and Albert Streets. 


“T. EATON Cn 


TORONTO 


but Officersof The Royal Trust 


| Company, after miny years of 


»allcound experience, are qualified 
| to administer Estates of every 
| type&That is one reason why so 
" eamany appoint us Executor instead 
) Of a friend or relative who has 
© hed experience in few or in none; 

Consider your Will today: Go 


_— your lawyer and have him 


D pdrew it or-revise it;;:and in it 
» twame The Royal Trust Compan 
| sour Executor and Trustee. 


EXECUTORS AND TRUSTEES 
59 Yonge Street, Toronto 
105 St, James Street, Montreal 


Branches throughout Canada, in New- 
foundland and in London, England 


CANADA 


CANADIAN BRONZE 
PLANS TO REPLACE 
PREFERRED STOCK 


Shareholders to Vote on 
New Issue at Lower 
» Rate 


From Our Own Correspondent 
MONTREAL. — Shareholders of 
Canadian Bronze Co. will meet 

March 20 to consider a refun 
plan which entails redemption of 


the company’s outstanding seven} ® 


per et — stock and the 
issue of a new five per cent 
red stock. ns 

At present Canadian Bronze has 
outstanding. $720,000 of seven per 
cent cumulative preference stock, 
which it is proposed to redeem at 
the callable price of 110 and accrued 
dividends. ; 

Under the proposed refunding the 
company will be authorized to issue 
15,000 shares of five per cent cumul- 
ative redeemable preference stock 
of the par value of $100 each, of 
which 7,500 shares would be issued 
at this time. 


_————————————— 


J. Homer Black, prominent in 
Canadian mining and finance, at his 
home in Toronto. He was a director 
of Great Lakes Paper Co. Ltd., 
Abitibi Power and Paper Co., Ltd.; 
Dominion Construction Corporation, 
Ltd.; Keeley Silver Mines; Vipond 
Consolidated Gold Mines, Ltd.; Can- 
ada Northern Power Corporation; 
Canadian General Electric Co., and 
Union Trust Co., Ltd. 

William Philip, for many years 
associated. with Toronto General 
a Corp., in Toronto. He was 


George Andrew Thompson, 
Moose Jaw, inspector of the Ogilvie 
Milling Co. He was 51. 
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AT HOME AND ABROAD 


The Royal Bank serves Canadians both ot 
home and abroad. In old London, for ex- 
ample, a branch of The Bank, across the 


street from the Bank of England, gives 
efficient aid to Canadian enterprise and 
offers friendly services to Canadian visitors. 
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Hydro Power Contracts 


Roebuck ‘Attacks and’ Price Defends Validity, and 
Necessity of Cancelled Agreements—Latter Says 
Ontario Faces Worst Power Shortage 


can be 


expected. 
Price, however, said in effect that the Hepburn ministers have 
llamar amege Ao gy nealing nrg Be 


Total of deficits for 1932, 1933, 
1934 and 19385 was $12.5 millions, 
bringing reserve for contingencies 
and obsolescence from $144 to $3.8 
millions, ‘ 

If Old Contracts Retained: 

The bill of Gatineau, Beauharnois, 
Ottawa Valley and MacLaren-Que- 
bec for 1935 power was $7.9 millions 
for 619,000 horsepower and would 
have been $9.5 millions in 1936 for 
706,000 h.p. ¢ 

Payments made from 1928 to Oc- 
tober 31, 1935, to four Quebec com- 
panies reached $33.7 millions and 
were “actual and absolute waste.” 
To end of contract totals would have 
been $382.5 millions, or $172.5 mil- 
lions more than the total capital in- 
vestment of Hydro in the Niagara 


The average cost of power to 


years. During the depression it ad- 
vanced from $20.84 in 1930 to $31.20 
in 1933, and dropped to $29.60 in 
1935. But the commission absorbed 
an average of $4.57 a horsepower 
charged the municipalities less 
than cost. Examples: Toronto in 
1985 was charged $2643 for power 
ae cost $31 per Saeeenre roe 
$29.51, ‘and Loi $2682 for power 
that cost $31.39. 


New Contracts: 


By new contracts Hydro has 140,- 
000 h.p. in addition to the capacity 
of its own plants to carry it through 
next winter’s peak as well as 20,- 
000 hp. from Canadian Niagara 
Power Co. and 160,000 hp. from 
Quebec as insurance against any 
demand in excess of expectations. 

In February the commission paid 
$491,417 less than it would have paid 
if old contracts were still in force. 
After May 1- when 100,000 hp. is no 
longer delivered to Thorold for 
steam conversion there will be a 
monthly difference of $581,896. 

* From 1936 to 1939 inclusive the 
total savings are estimated at $29.5 


Contracts call for payments on 
power to be made in Toronto in- 
stead of New York. In last five 
years New York payment clause of 
old ‘contracts caused loss of $1 mil- 
lion te Hydro. Gatineau also prom-~ 
ises to raise storage capacity from 
82 to 144 billion cubic feet.. The 


clauses in old contracts permitting 260 


Quebec power companies to add to 


of} the bill for power ‘any additional 


taxes levied by the Quebec Govern- 
ment have been eliminated. 
The new contracts, he says, are 


goes broke trying to keep a bargain 
or destroys its‘ credit trying to get 
out of one. 

For the mistakes of private owner- 
ship, society provides an escape in 
the form of bankruptcy. If pri- 
vate enterprise goes bankrupt, only 
those who entered into it or did 


term | business with it with their eyes open 


money and not long-term, low-rate 
money. 

Mr. Roebuck had said that the de- 
ficits in recent years of Hydro had 
been as follows: ‘1932, $2.5 millions; 
1933, $4.2 millions; and in 1934, $2.59 
millions. The annual statements for 


ing amounts: $3.7 millions in 1932; 
$3.6 millions in 1933; and $3.8 mil- 
lions in 1934, 

The accumulated reserves for re- 
newals, obsolescence, contingencies 
and sinking fund for the Niagara 
System on October 31, 1931, amount- 
ed to $48.5 millions. Three years 
later they stood at $55.1 millions. 

If old contracts retained: 

Hydro commenced operations by 
buying power. Then it bought gen- 
erating plants at Niagara Falls. As 
the load continued to grow it built 
the Queenston pliant. Load contin- 
ued to grow. For 15 years the in- 
crease was an average of 11.4 per 
cent per annum. 

The commission had either to buy 
or develop more power. Most eco- 
nomical choice was to enter into 
the long-term contracts which the 
present government has repudiated. 
They were intended to bridge the 
gap between .early developments 
and the prospective St. Lawrence 
and Ottawa river ts. The 
contracts did a 8 


cent 
1935 and in the Niagara System 
62 per cent. That indicated a sup- 
pression of sales activity. 

The old contracts had been en- 
tered into on Hydro engineers’ 
advice. 

New contracts: 

The amount of power the govern- 
ment intends buying will be insuf- 
ficient to meet 1937 demand. The 


agree- 
ments, as announced, Hydro was 
ed to take from Gatineau a 
) hp. reserve at $1.75 per 
horsepower and 100,000 of the 
amount at $12.50, or a total of $1,- 
705,000. Under the new agreements 
Hydro is taking 100,000 h.p. at $12.50, 
33,000 h.p. es standby at $10.and 127,- 


Trans-! 09) h.p. at $1.75 per hip. as reserve, 
OD | or $1 4 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS ’ 
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Municipal— 
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‘Date Gold: 


are required to pay the cost. If a 
publicly owned enterprise goes 
bankrupt, everyone pays, every 
home-owner, every mother, every 
child, every farmer and every in- 
dustrial worker. 


Hy eke got out of a bad bargain 
by the most discreditable act of 


public repudiation in the history of, 


British nations. The taxpayers of 
Canada are paying the cost of many 
bad bargains now incorporated in 
the Canadian National Railways and 
they can get out of them and avoid 
their cost only by a similar act of 
repudiation of the bonds of the Cana~- 
dian National Railways. 

It is no answer to say that the bad 
bargains incorporated in the Cana- 
dian National are bad bargains made 
by private promoters, There was 
alwaye a way to avoid those bad 
bargains without cost to the tax- 
payers and that was never to have 
given .governmental guarantees to 
the promioters who were entering 

those bad bargains. Even after 


the governments said they 
would stitk by the guarantees they 
had given but let the railways be put 
through the wringer of receivership. 
Business pays for its mistakes. The 
taxpayers pay for the oe 
mistakes. In the Ontario case 
an effort is being made to reimburse 
the taxpayers out of the pockets of 
the bondholders. This is plain, or- 
dinary theft. As attorney-general of 
Ontario, Mr. Roebuck ought to be 
putting all the members of his 
cabinet in jail for burglary. 
” a . 


Sanctions Are 
Hard To Enforce ‘ 
1 eae of the palpable fraud 
being committed by a United 
States exporting firm on the Ital- 
ian Government (published in last 
week's Post) reveal in a striking 
way the difficulty of carrying into 
effect, efficiently, the obligations 
this country has undertaken with 
respect to sanctions. 
In this case, a carload of scrap 
iron was being sold to Il. Duce as 
nickel cathodes, priced at $22,000. 
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The Senate? | 


‘HE case against the Government 
for not utilizing the facilities 
afforded by the Senate for getting 
along with the business of Parlia- 
ment appears to be unanswerable. 
The Senate adjourned last week 
for the second time—having no 
business to transact. Since Parlia- 
ment opened on February 6, the 
Senate has held but eight sessions 
and now stands adjourned until 
March 23. Senate Hansard occupies 
but 56 pages of letterpress. On the 
other hand, the Commons has held 
27 sessions and the Hansard a dy 
exceeds the length of several full 
length novels—some 1,300 pages. 
Out of all these sittings and this 
@normous volume of words have 
come only two or three piffling bills. 
Much time could be saved, and 
much money too, if the Government 
would put the Senate to work by 
introducing in the Upper House 
measures which might well be ham- 
mered into shape by Senators while 
the Commoners continued to deal 
with more controversial :subjects. 


RAs year there is a large 

amount of legislation of a non- 
partisan nature and. nothing. .but 
good could result from permitting 
the Senate to have the first go at it. 
In the present session, for example, 
there will be a dozen bills suitable 


for introduction in the Senate, There | penses. 


H BANK OF MONTREAL 


S MODERN, EFFICIENT BANKING SERViICcBR 
pe «© the ontcome of 118 years’ successful operation wu. , 


CAN. HYDRO 
MAY YET PAY 
: ITS DIVIDEND 


(Corltinued from page 1) 

ing pe ae Sooecnaaes a ons 
expenses, 

ean tax. Collectively these 


‘Hydro reduced by $22 


this charge would be cut to about 
$100,000, so that Canadian Hydro 
would have just short of $400,000 
for dividend payments. 


shown is that for 1934 with a deduc- 
tion of $22 millions, representing 
the loss in Hydro revenue under 
new contract, while the items of 
expense are the same as set forth 
in the 1034 report: 

vistas 
1,310,850 
5,827,014 


4,586,804 
100,000 
650, 


Operating expenses ..cccovsesce 


Net TeVenue .recocscsccscsesces 
Interest Charges ooccccccseseceses 
Income 
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ability to show earnings on its 
preferred stock. 

In the official income account for 
1934, the company sets aside $354,- 
178 for amortization of discount on 
financing and organization ex- 
This item is not a “cash 


is the Harbor Commission bill in- | ‘ 


volving a policy already blessed by 
both major parties; there are tle 
Loan Council’ legislation: and the 
constitutional ‘amendment. arising 
out of: it. With all the provinces 
subseribing to the’ policy, there is 
no reason to expect major contro- 
versy in the lower house. Amend- 
ments to the Criminal. Code, . the 
tinkering with run-of-mine statutes 
which goes on every session—all 
these are suitable material for Sen- 
atorial activity. 

By making use of the Upper 
House, the Government could im- 
measurably facilitate the work of 
Parliament and avoid the last min- 
ute rushes when money votes go 
through by tens of millions and bills 
by the scads, 


Topnotch Salesman 


Client, who is real $10,000 sales ex- 
ecutive, desires’ to e change. 
At present located in Vancouver. 
Wants line where volume is pos- 

. If you are not represented in 
West or wish to increase your busi- 
ness, write: * 


SALES EXECUTIVE 
c/o Price-Gourlay 
Advertising Agency Ltd. 
413 Granville Street 


WEEKLY MARKET DIGEST 


A resume of important news on Industrial 
and Mining Stocks, will be sent on request. 


Toronto Stock Exchange 
Montreal Curb Market ; 
The Canadian Commodity Exchange Inc, 
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320 Bay Street, Toronto 


Inquiries Invited 


FOR SALE 
or T0 LET 


+ This valuable prop- 
erty of solid brick 
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Equipped with 
sprinklers,  elevat- 


LA BANQUE CANADIENNE 
NATIONALE 
759 St. Catherine St. West, Montreal 


Sold to 
Montreal and Banque Can, 


Bank of 
Nationale 


L, G! Beaublen & Co. ..6y....cescce es ae 


of Financing in Canada 


Rate Due 
“%% d-yr. : 


24% S-yr,’ 
3%% 1937-50 


Price 


Amount 
$6,066,000 


3,176,000 
266,000 ¢ 
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of discount was not included. 


FISHING, GOLFING 
FARMING 


FOR SALE 


Ideal country éstate for the ardent 
fisherman. lf and gentleman 
farmer, two miles from Acton, On- 
tario, = 5 off King’s 
High: ‘um . Property com~- 
prines about £18.a0rpn, 300 anes welt 
cultivated farm land devoted 
ing pedigreed 
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The Store for Men 


Are 
You a 


‘ Few neckwear fab- 
rics are as popular 
with better-dressed 
men as Foulard! 
Drop into the 
Store for Men at 
SIMPSON’S and 
see the superb selec- 
tion of Foulards 
from “Hugh Par- 
sons” of Regent 
Street, London. Such 
rich real-silk English 
Foulards. .. in char- 
acteristic English 
hand-blocked de- 
signs . .. silk-lined 
throughout . . . re 
freshing Spring 
colorings . . . gener- 
ously hand-tailored 
« « « HERE ARE 
SPRING TIES AT 
THEIR BEST! 


1.50 


Street Floor 


and Manufacturing OPPORTUNITY 


FACTORY > 


in Small Western Ontario City, 


FOR SALE 
or RENT 


Plant occupies 12 1/3 acres; factory buildings 
121,050 sq. ft.; lumber sheds, dry kilns and stor- 
age sheds 138,021 sq. ft. Main buildings brick— 
Blacksmith Shop—Power House—Machine Shop 
—Sprinkler System. Will subdivide to suit or 


rent part or all at an 


Exceptionally Attractive Price 


Located on railway siding—Low cost light and 
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U.S. Election} 


peal Roosevelt Strength} 


Unknown Though 
N.R.A. Dead 
HAVE EYES ON CANADA 
from Our Own Correspondent 


HINGTON, D.C. — Straw 
i cumple analyses of public 


wan and private ballots all indi-} 


the public is turning on; the} 
Neu Deal. But it cannot be ed} 
chat these straws in the wind show] 


«hich way the wind may be 
jng next . - 
forecast the certain defeat of Roose- 
velt. ° ie 

any people have swung away 
on the New Deal who still per- 
‘onally back Roosevelt and who are 
scouraged in that by the more con- 


encour 
cervative attitude he has shown 


rently. 

SR, be considered also is that a 
number of the straw ballots provide 
a betier reflection of the opinion of 
the middle classes than of the people 
in the lower income brackets. 

G.0.P. Nominee “Dark Horse” 
Finally, the Democratic candidate 
the only one that is yet known, 
tt is still an open race for the 
Republican candidature and until 
the G. O. P. names the man who is 
to carry its banner it is impossible 


to cal i 
know whether or not he will 


is 


have sufficient popular appeal to bef. 


ensure his election. 

The Democrats have benefitted of 
late from errors made by the oppo- 
sition forces. The recent address of 
‘AL Smith, which was designed to 
drive a nail in the Roosevelt coffin, 
eeems to have had the opposite 
effect, not because of what Smith 
said but because of the auspices 
under which it was said. The Ameri- 
can Liberty League is associated in 
the minds of the general public with 
Wall Street, with the “money 
changers in the temple” and all the 
other bogeys conjured up by Roose- 
velt and his New Deal advisers. En- 
dorsement of the American Liberty 
League is not likely to give much 
added strength to any candidate 
when he approaches the voting 
public, 

Wait For Cleveland 

The Republican high command 
secm determined to prevent any one 
of their ambitious would-be candi- 
dates from getting anywhere in the 
various primary elections that are 
to be held in the near future. The 
desire is to have the candidate 
actually selected at the national 
convention to be held in Cleveland 
in midsummer. If this indicates the 
nomination is to be made in secret 
by a small group who will meet in 
a private office, while the delegates 
are wasting their words on the con- 
vention floor, as happened in the 
case of Harding, it will be a play 
into the hands of Roosevelt, 

The more conservative business 
elements would like to puf'a Repub- 
lican president in White House. If 
the Cleveland nominee is a man 
likely to appeal to the public and 
has any chance at all to win, there 
will be plenty of money behind his 
campaign. But the real Republican 
effort will be concentrated upon an 
attempt to win a majority in the 
House of Representatives. Given a 
Resublican House, it is felt there 
will be no difficulty in holding 
Roosevelt and his New Deal in 
check. The conservatives would 
rather see four years more of stale- 
mate than four years more of New 
Deal dictatorship. 

Roosevelt swallowed a bitter pill 


when he had to bring forward new! 


\ 


\ 
A 


November, nor that they’ " 


tax legislation. Last summer he pre- 
sented a complete tax bill which he 
thought would see the country 
through until after the election. The 
strategy at that time was to get. the 
higher taxes on the books in the 
ed — they would be forgotten 

Was necessary to go to the 
country. But the Supreme Court, in 
throwing out the processing taxes, 
and Congress, in passing the Bonus 
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Buyers have avoided lake-head 
wood pulp producers because condi- 
tions in Thunder Bay have jeopard- 
ized ts and prevented any 
real guarantee of deliveries. 


Bill, upset the budget plan and made | W@8°s 


new taxes unavoidable. 


. Leaders of both Senate and House 
are in agreement to pass no legisla- 
tion, other than what is actually 
necessary, at this session of Con- 
gress. Each side is prepared to fight 
the election on the record already 
made. 

Many people in the United States 
are closely watching events at Ot- 
tawa. They read into the news from 
Canada the understanding that Mr. 
King’s government is conservative 
and orthodox. Much is made of the 
recent improvement in business and 
employment in Canada, and figures 
are cited to show that recovery in 
recent months in Canada has been 
more rapid. than in United States. 
One of the shrewdest observers here 
says, “If Mr. King’s conservative 
programme begins to show results 
before next November the influence 
on our election can be very real.” 

Susceptible to Emotion 

In forecasting the possible results 
of the November election, allowance 
should be made for the emotional 
tide that sweeps United States, often 
unexpectedly. Repea i 


beaten in August only to be re- 
elected by a substantial majority in 
Novetnber. The swing to Cleveland 
in’ 1884 took place in the last few 


‘days of the campaign, and Wilson 


won in 1926 because the slogan of 
the Domocrats, “He kept us out of 
War,” was emphasized in the doubt- 
ful states in the very last days of the 
campaign. 

Present surveys show the far West 
and the South to be strongly for 
Roosevelt, while the East and the 
Middle West are strongly against 
him. There are enough doubtful 
states to swing the whole campaign 
one way or another. Something that 
no one can at present foresee could 
easily happen between now and 
November to throw the balance 
strongly on the Republican or 
Democratic ‘side. 


i - 


a “proper and suf- 
ficient” fraction of the industry 
within the terms of the act. 

Two Provinces Involved 

The millinery code is important 
since it is almost identical with the 
agreement renewed in Quebec, but 
the latter will not become effective 
unless approval is given to its On- 
tario. counterpart. Thus the entire 
industry in two provinces is widely 
affected by the decision of the On- 
tario minister. Ontario and Quebec 
represent about 95 per cent of the 
millinery industry in Canada. 

Wage schedules in Ontario’s mil- 
linery industry. before the first 
agreement was signed last autumn, 
were about 50 per cent higher than 
in Quebec, with the result that On- 
tario manufacturers are understood 
to have suffered from severe com- 
petition by low-cost producers. — 

Under the present agreement, now 
awaiting the minister’s decision, 
thére is a difference of only $1 per 
week in favor of Quebec. 

Opposition to the agreement issaid 
to have originated mainly from those 
firms that manufacture custom mil- 
linery and therefore have no fear 
of Quebec competition. This is one 
of the ‘typically “fine points” in- 


if 
eee 
: 


ie 

a 
4 z 
=e 


Fe 


gay 
Bel 
be gs 
Fg 
nies 
8 


Dealing 
a whole (including the subsidy paid 
on ‘the eastbound movement from 
Alberta) 2,260,415 tons of coal were 
moved in the fiscal year ended 
March 31, 1935, at a 

treasury of $2,024,428 or 90 cents per 
ton, In the preceding year the 
movement was 1 tons at a 
cost of $1.10 per ton, The per ton 


from those affecting the building 
trades, are the brewing, furniture 
and baking agr ents. The brew- 
ing industry's code is believed to be 


province is contemplated by as- 
sociations of employers. 

The furniture industry is in an 
unusual position. Employers are un- 
derstood to be generally satisfied 
with the agreemerft, but their real 
worry is the tariff situation created 
by the recent trade treaty with the 
US. and the fear of disastrous US. 
competition. Perhaps the most sig- 
nificant development in connection 
with the act as a whole, is that peti- 
tions awaiting action by the govern- 
ment are. now largely from em- 
ployers,-rather than employees. 


volved in the agreement and its |* 


probable fate at the hands of the 
Ontario Minister of Welfare. 

The needle trades, covered by two 
interprovincially negotiated agree- 
ments, have always been known as 
one of .the storm centres of manu- 
facturing, and if the Industrial Stan- 
dards Act can establish peace in 
these industries, government of- 
ficials believe it will do much to in- 
spire confidence in its possibilities 
elsewhere. 

Ontario’s only other codes, apart 


The bare, typed words. of business dictation gain measurably 
in warmth, sincerity and character when Earnscliffe Linen Bond 
conveys your message. Made of clean new rags and selected pulp, 
this beautiful letter paper « - - 80 crisp and substantial to the touch, 
so pleasing and impressive to the eye .. . clothes the words of a 
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8-cylinder Models begin at $1183 
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Successor to 
Utility Head 


From Our Own Correspondent 

MONTREAL. —Irwin L. Moore, 
vice-president, of International 
Hydro Electric System has. been 
elected president to succeed Archi- 
bald R. Graustein, who has resigned 
from that position. 

The board also accepted the resig- 
nation as directors of Ralph Lowell 
and Robert S. Weeks, and the. three 


vacancies were filled by the election’ 


of William A. Hanway, John F. Rol- 
lins and E. B, Norcross, 

The new president of International 
Hydro Electric System is 
years of age. He was born in New 
Jersey and graduated from Cornell 
in 1917, 

His further: schooling was_inter- 
rupted by two years of war service 
with the gas section of the Bureau 
of Standards in Washington. He 
then entered Massachusetts Institute 
of Technology to complete his train- 
ing as an electrical engineer. 


Started With New England 
He entered the electrical industry 
in 1921, when he joined the operating 
department of the New England 
Power Co, 


When International Paper Co. 
started to expand in the: electric 
power field, Mr. Moore took the post 
of assistant to the president of Inter- 
national Paper. -In the years follow- 
ing, he became a director of.Can- 


losses, and it is understood the mer- 
chant-suppliers of the east and 
northeast coasts will ask similar con- 
cessions. ‘ 
Prices Depressed 
These requests arise from losses 


resultant imposition of sanctions. 
Newfoundland codfish is not nomin- 
ally barred from Italy, but it can 
only be exported when paid for in 
advance, which condition Italian 
cannot meet. This has re- 
sulted in heavy quantities being un- 
loaded on other. markets with re- 
sultant depression of prices. Codfish 
remaining in the country can only 
be disposed of at prices which result 
in*serious losses. «+ 
There is generally considered little 
probability that Italy will be a cus- 


40| tomer this year. This necessitates 


finding. an additional market: for 
some 150,000 to 200,000 quintals of 
cod, or running the risk of flooding 
regular markets with the same 
débacle’' as was experienced this 
season. 

Some efforts are being made, with 
government assistance, to develop a 
market in Cuba, where so far New- 
foundland has not competed; Nova 
Scotia has some connections in 
Cuba, it is understood, and the 
Lunenburg fishermen will likely 
have to face much the same type of 
ee as they did in Puerto 

ico. 


adian Hydro Electric, a vice-presi- 
dent of Gatineau Power, and in 
November was elected to-a similar 
position with the . International 
Hydro Electric System. 


e } 
; . ee ig. 
» ees 


< 


"Changes may be essential to fit present day 


conditions. 


Let us help you replan it and , 


your Notary or Lawyer fe-drawit, 


wD 


Cro 


-. Enquiries 


Trust 


ame COm pany om" 


William L Gear, 


John Jenkins, Vice-Pres. 


Well Above 1935 Level 
From Our Own Correspendent | 
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a gain of nearly 4 million shares over 
February last year. . 

Turnover of industrials last month 
amounted to 1,575,000 shares, com- 


lion shares in the same-month ‘last | 
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THE HOUSE 
OF HOSPITALITY 


A Modern 
Fireproof Hotei 
of 350 Rooms 


Rates: $2.00, $2.50, $3.00 
Double Rooms: $4.50, $5.00 


MAIN DINING ROOM 


Club Breakfasts 25c to 60c 
Lunch 60c to 75c 
Dinner $1.00 


COFFEE SHOP 
° 


HOTEL LONDON, 
LONDON, ONT. 
Manager: H. F. Struckett 
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Pontiac 
because 


TRIPLE-SEALED HYDRAULIC 


THE EXTRA SAFETY OF 1 
guard health, 
There are also 83 more 


securing i 
MONTREAL.—Sales on the Mont- 
$75,000 from the government against 1 Stock: 


THE RIGHT CLOTHES © 
FOR SOUTHERN SPORT 
AND SOCIAL WEAR 


We are now showing 
an individual selection of:— 


- SPORT TWEEDS 
With Trousers to Blend 


ALSO : 
SUES REO ae 
IN WHITE OR PASTEL 
With Cummer-Bund 
TO BE WORN WITH 


Dress Trousers, 
Soft Shirts and Black Ties 
eS 


For Style and Ease 
Come to 


LY, 


69 W. King St., Toronto 


Low-Priced . « yet offering 18 FING-CAR Safety Features 
Yu nd pt da 
Pontiac offers you:— « zn 
THE EXTRA SAFETY OF 


NO-DRAFT VENTILATION —to 
prevent windtiold fogging in bad weather and to safes) 


These are only a féw of Pontiac's 18 Extre Features, 
—_ et nyaeg ee dare 


importance. Specify eae eis 
: — series sop Casbiren drutns and 100% 
. : marc BODIES BY FISHER 
EXTRA SAFETY OF TURRET TOP 
roe above your head, all around you, and under 
THE EXTRA SAFETY OF SAFETY GLASS—in every window. 


business communication with authority and 
“Earnscliffe” to your printer or lithographer. 


ROLLAND PAPER 


COMPANY LIMITED 
HIGH GRADE PAPER MAKERS SINCE 1882 
MONTREAL 
BRANCH OFFICE: TORONTO, ONT, MILLS AT ST. JEROME AND MONT ROLLAND, QUE. 
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_ Investment Trends —|Montre: 
c Is Rise Halting Temporarily? = || 
Price Foundation Solid Commission 


Dristhel to Paying Ci 
or Abandoning 


s Annual Rent © ‘The Shawinigan Water and Power Company produces >| 


and distributes 


More than the 


usual amount of nervousness in Europe has 


Ei disturbed bond and stock markets; The decline of the Canadian 
| dollar slightly below 100 cents in New York indicates diminu- 
‘tion of buying of Canadian securities. This is regarded as only 
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temporary. 
“What 


Europe does,” says a prominent financial man, “seems 


to be becoming of less importance in the North American 
economy.” Many Canadian economists, however, hold the view 


that what disturbs Europe will 


trade upon which Canadian prosperity depends. 


Temporary reversal of the 


interfere with the large export 


upward trend of stock prices 


may be imminent. Large funds, arising partly from inflation- 
ary, credit expansion, continue to seek profitable investment, 
however, and this is a cushion to absorb shocks. Investment 
buying will be particularly marked in paying securities. 


Price Possibilities 
NVESTMENT advisers continue 
to watch closely for signs that a 

reversal of the upward trend of 

share prices is at hand. Students of 
the Dow theory of interpreting 
movements on the N. Y. Stock Ex- 
are becoming a bit dubious 
price levels. It is stated, 
that if the Dow-Jones 
industrial shares drops 
accompanied by a de- 
average for rail shares 
, & reversal of the rise 


ai 


if 


a prolonged advance.... 


i further conclusion that 
eid more than a flutter on 


the down side is possible between 
now and late summer.” 


A reversal of the New York rise 
would naturally be reflected in 
share prices in Canada, even though 
the movement might be temporary. 


* ss 6 


7 


3 Relative Levels 
7 Al ROUGH classification of yields 


? 


1 


on seasoned Canadian securities 
at present would run approximate- 
ly: 


The spread of low yields on both 
bonds and préferred stocks may 
have some distance to go yet, be- 
cause there is a large mass of securi- 
ties still to be refinanced at lower 
rates. 

The eventual return on common 
shares should be higher than on 
bonds and preferred stocks because 
of the greater risks involved. There- 


| fore, there is evidence to show that 
» common share yields at present are 
© based largely on anticipations of 


higher returns. This hope may be 


- justifiable because capital goods in- 


: 


dustries have yet to enjoy the sub- 
stantial recovery that will herald a 
complete business revival. 


GRICULTURAL implement 

firms may be the victims of a 
new heresy hunt at Ottawa in the 
form of investigation, Recalling the 
Price Spreads Enquiry and its ad- 
verse effects on reteil merchindis- 
ing firms, the farm implement probe 
may not be constructive for Massey- 
Harris, Cockshutt Plow and similar 
firms. Fortunately, however, there 
may be less mud-slinging politics in 
a post-election, than in a pre-elec- 
tion, enquiry. - 

- a 


Net borrowings of Toronto Stock 


Common stock prices reachéd 127 on 
the Dominion Bureau index in the 
week ended March 5. This is the 
highest level for several years. Com- 
parative indicés are tabulated on 
this page. 


ents by a prominent stockbroker. 
Seeming success of control for U. S. 
oil wells has contributed to the rise 
of the price of petroleum. This 
works to the advantage of firms 
that produce abroad too, such as 
International Petroleum and pos- 
sibly McColl-Frontenac. Much of 
the investment, however, is going 
into American oils. 
* * 

Low yields on bonds, and the 
risks of individual investments in 
preferred and common shares, are 
tending already to bring convertible 
securities into favor. Another re- 
sult of present investment condi- 
tions may be to popularize the in- 
vestment trust in Canada as never 
before. 

* s . 

A little bit of weakness in the 
pound sterling is all that is healthy 
for Canadian export trade. Ex- 
ample: On one day last week, wheat 
rose at Liverpool, but actually soft- 
ened at Winnipeg becauge the pound 
declined. Maintenanceof the pound 
near $5 appears necessary to main- 
tenance of business activity and 
prices here. 

- * 

Amicable settlement of the Great 
Lakes Paper deal should be reasgur- 
ing to the market for newsprint 
securities, 


at Present 


that the fixed rate of return on ca 
ital paid to the company should 
reduced, so that there will be a suf- 
ficient surplus to pay the annual 
rental. . 
Last year the number of passen- 
gers carried on the Tramways sys- 
tem was the smallest in any year 
since 1918. Notwithstanding econ- 
omies, the deficit during the year 
increased. ' 


CAN. CELANESE 
ON $1.60 BASIS 


Directors Also Declare If- 
terest on oe ts and Pref. 
Participating Dividend 


' From Our Own Co ndent 

MONTREAL.—Directors of Can- 
adian Celanese Ltd, have declared a 
dividend of 40 cents a share on the 
common for the quarter ending 
March 31 next, thus placing the stock 
on a $1.60 annual basis. 

In addition, the directors have de- 
clared the regular quarterly divi- 
dend on the preferred, together with 
a participating dividend of 95 cen 
a share in respect to the 1936 fi 
year, thus making a total payment 
on the preferred for that period of 


$7.95 a \ 

i rs also set March 31 as the 
date for payment of interest to hold- 
ers of income funding rights, of 
record December 31. A total of $89,- 
000 will be distributed in interest on 
the rights, . 

The dividend on the common has 
been anticipated for some time, as 
earnings on the common stock have 
been of attractive proportions in the 
last three yeors. In 1933 the com- 
pany earned $2.52 a share; $3.49 in 
1934; and $2.84 a share in 1935 after 
making provision for the participat- 
ing dividend on the preferred as well 
as the interest on the income funding 
rights, 

The company. has .outstanding 
250,409 shares, so. that an annual 
dividend of $1.60 will mean a dis- 
tribution of approximately $400,000. 


L, G, Beaubien & Co. Opens 
Toronto Branch Office 


L. G. Beaubien & Co., Montreal 
investment house, announces the 
opening of an office in Toronto un- 
4 the management of J.. Stanley 

cott. 
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believes that, in so doing, it has pro- 
tected the interests of the public in 
the most profitable way.” 


OFFER $200,000 


Shareholders to Vote on 
Deal Approved by 
Directors 


It is understood that an offer of 
$200,000 for the business of Pelissier’s 
Ltd., Winnipeg brewery, has been 
approved by tors, and will be 
submitted to shareholders at a meet- 

in Winnipeg on March 17. 
' At Jan. 31, 1935, $338,600 of prefer- 
ence stock was outstanding, so that 
the offer would allow payment, 
after expenses, of about 60 cents on 
the dollar for the rh preference 
share. There would be no return 
for the common stockholders at all. 

The preferred shares have been 
bid up to $50 from about $30 on the 
Winnipeg Stock Exchange as a re- 
sult of the developments, 


Voting Powers 

There is some question as to 
whether shareholders will approve 
such a deal at the special meeting. 
Owing to non-payment of preferred 
dividends, the 3,386 preference 
shares have the sole right to elect 
directors. Otherwise, however, the 
preference shares have only one vote 
each. And there are 50,000 no par 
value common shares, each carry 
ing one vote. Thus, acceptance of 
the offer by directors still leaves 
final acceptance to the voting com- 
mon c 

When the preferred shares were 
offered in 1927, 9,000 common shares 
were also offered for public ° 


| ment.~ In January, 1928, anoth . 


000 common shares were offered for 
public ‘su n. . These 29,000 
shares constitute a majority of the 
outstanding common stock. The 
remaining 21,000 common shares are 
understood to be held in substantial 
blocks, which might be voted against 
the proposed sale. 


Investment Notes 


Stop & Shop Loss ; 
Stop & Shop Ltd. had a big loss 
in the year that ended Feb. 29, 1936. 
The deficit is likely to be larger in 
proportion to the company’s size 
than that of Dominion Stores. The 
competitive situation in Montreal, 
however, is understood to have im- 
proved. 
* ¢ s 

Yield on Walker's 
Hiram Walker-G. & W. has noti- 
fied ‘the Toronto Stock Exchange 
that the recent dividend declaration 
of 60 cents a share is a quarterly dis- 
tribution, which places the shares 
on a basis of $2 per share annually. 
finally establishes a yield of 

approximately 6.33 per cent. 

~ 7 a 


Fanny Farmer Policy 
Announcement of the regular divi- 
dend of 12% cents a share on the 
common stock of Fanny Farmer 


Significant Investors’ Index Numbers 


1926 = 100 


Textiles 


Oils 
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High, 
Low, 1936 


Municipal, Public Utility 
a: 
Industrial Bonds 


List of current offerings furnished on request 
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NESBITT, THOMSON 
and Company Limited 
855 St. James Street West, Montreal 


Candy Shops Inc. caused a slump in 
the shares which have been at a 
record high level. President Frank 
P. O’Connor said the company would 
continue to follow a conservative 
policy in expansion and pointed out 
that it had avoided costly over- 
expansion. The shares seem highly 
valued on a yield basis but have 
longer-run attractions. 

- * - 

C. G. E. More Generous 
Increase of the dividend rate on 

Canadian General Electric common 
shares to $5 from $3 annually indi- 
cates improvement in the company’s 
earnings and the reduction of fixed 
charges by red on of the old 
seven per cent 

s . * 

Silverwood’s Securities 
Silverwood's Dairies Limited pre- 

ferred stock, selling around $50 
a share, is getting some attention 
from professional investors, who see 
attractions in the possible returns 
from the recent reorganization. One 
$50 debenture and five new prefer- 
red shares go to each $100 preferred 
share. Total possible income $5 for 
each present $100 share. 

>* *s 


Consumers’ Gas Co. is understood 
to have had good sales in the past 
winter due to unusually cold 
weather, 

* ¢ # 


Bank Earnings 
Fallirg loans and increasing in- 
vestments continue to. hamper re- 
covery of bank earnings. Until this 
trend changes, there isn’t any likeli- 
hood of improved dividends, 
7 
Buyers and Sellers 
Routine reports of changes in se- 
curity holdings of company officials 
are now published monthly by the 
U. S. Securities and Exchange Com- 
mission. In January,. changes of 
interest to Canadian investors 
included these: 
* ¢ 
Dominion Stores—Morley Smith, 
retiring president, increased his 
holdings of common shares to 1,000 
by buying 85 shares. 
. * 
aay hone at as hold- 
common stock to J shares 
by selling 500. eh% 


Canada Dry Ginger Ale—James M. 
Mathes, his 


Gold Mine. In addition a number 
of mining companies, which have 
been using ower for mining and 
lighting purposes only, completed 
the construction of mills, which con+ 
siderably increased the quantity ef 
power utilized. These include Lem. 
aque Gold Mines, Canadian Malartic 
Gold Mines and Arntfield Gold 
Mines. 

During the year the company se- 
cured two new franchises, one in 
Ontario from the Township of Whit- 
by in the Porcupine area and the 
other in bec from the new town 
of Val d’Or. Further the franchise 
which the company nas been oper- 
ating in Timminz was renewed {07 
ten years from December 1, 1936, 

* ” - 


Buy Into Trusts 
Some shrewd investment money 
has been going into shares of Can- 
adian General Investments, and of 
Corporate, Investors Ltd., two man- 
agement-type investment trusts. 
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E. GORDON WILLS 


of progress to make to get back to 
its once large earnings. Mr. Wills 
points out that the encouraging fea- 
ture of the present situation is that 
sales are becoming progressively 
better. He feels also that the large 
expenditures on store improvements 
are being noticed by the buying 
public. The renovation of stores and 
enlivened advertising are 


expected. 
to bring ¢oncrete improvements in 
results; 


“Mr. Wills is quick to suggest that 


recovery in 
of Dominion 
rests largely upon threé 

major managerial men. They are: 
W. Frederick Stewart, vice-presi- 
dent and general manager, who has 
been in ill health recently, but who 
is expected to get back on the job 
this year. Mr. Stewart was a bank 
man, his early business training be- 
ing with the Standard Bank. He 
played ice hockey on the bank team 
in the Toronto Bankers’ Hockey 


Canning lavestment Fund, Uc 
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CALVIN BULLOCK, LTD. 


HIGH BOND PRICES, 
Low Yields... : 


lent 


were 
ing. The chief business of the meet- 
ing was abandonment of the employ- 
ees’ tive investment plan. 
The result will be to reduce the out- 
capital stock from 282,382 
4 common shares, by deduc- 

tion of $19,536 from surplus. 
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MINES: MEN-MEALS 


of Quebec. 


power 
in 1898, it has had a long © 


Incorporated 
and successful record of ee ; 
_. Average net earnings before jation, for the last 
seven fiscal years have been 2.16 


average total 


‘The Shawinigan Water and Power Company 
4% First Mortgage and Collateral 
Trust Sinking Fund Bonds 


Due April Ist, 1961 
Denominations: $1,000 and $500. 


Price: 99.50 and interest, yielding over 4.02% 


“We shall be glad to forward a descriptive 
circular upon request. 


Toronto 
Montreal 
Winnipe 


36 King Street West 
Toronto 


Ottawa 
Hamilton 
ancouver 


London, Eng. Terernone : Excrn 4321 London,Ont 


Associated Breweries 


Pa 15c Dividend 


Associa Breweries of Canada 
Ltd., Calgary, has declared a divi- 
dend of 15 cents a share on the com- 


| 

Wood, Gundy & Company | 
Limited . 

| 


mon stock payable March 31, to 

shareholders of record March 14 § 
This represents a reduction from the 
last payment which was 25 cents g & 
share, Recent payments have not & 


been on a regular quarterly basis, 


= sein Canada’s. mining activity is a bigger factor in 


national progress than ever before. New mineral areas 

are being prospected — new claims staked — new mines 
brought into production. And, the output of established mines 
is heing increased. 
And a definite part of the new trend is the emphasis being placed 
on the observance of wise economy in every phase of operation. 
Machines are geared to greater efficiency. Men are trained to 
keener effort. All expenditures must be justified. 


The camp commissariat is well in the vanguard of the new 


efficiency schedule. 


The feeding and housing of men in 


mining districts—often far from supplies—is no minor problem. 
It calls for trained personnel and ceaseless attention to details 
if waste is to be eliminated and workers kept fit, willing and 
contented, : 


For the past 24 years, Crawley & McCracken Company, Limited, 
“Canada’s Biggest Cook”, has been feeding men away from 
home — in mining -developments — pulp and paper — lum- 
ber—railway and highway developments, There is no problem, 
either of local or specialization with which this firm is not 


familiar. 


J 


Through long experience in feeding all nationalities of men— 
engaged in all types of work—above and below ground—we 
have learned what each type of man needs and desires and we 
take a justifiable pride in our reputation for keeping the men 
happy and healthy and willing—under any and all conditions. 


“Canada’s Biggest 
Cook” has been 
identified with the 
following mining op- 
erations:— 


Whether you are maintain- 
ing 50 or 500 men—whether 
your operations are central- 


ly located or far removed ° 


from transportation facili- 
ties—an executive of Craw- 
ley & McCracken will gladly 


call to talk over with those ° 


interested, the feeding, hous- 
ing and caring for men. in 
existing camps or to co-oper- 
ate in the establishing of 
new camps. Write, wire or 


telephone 


CRAWLEY & McCRACKEN 


COMPANY, LIMITED 
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‘/ Bond Redemptio 
- "Ep OND redemptions 
. “4 Among a 
“recently announced bd 
tions are: Ontario Stecl 
Ritchie & Ramsay 
Water and Pow 


Burrard Dry Dock C 
ing its. present five p 
mortgage bonds. A r¢ 
carrying @ coupon rateym 
per cent will be offered 


future. 
Redemption of B. A. ¢ 
was j in t 
month ago, No decision 
made as to the actual 
AMES OFFER 
CARNATIO! 
1ST PREF 
Conce® 
$2 Million 
in Canad 
Offering of $2 million 
cent cumulative redeem 
fund first preferred stc 
tion Co., Uy S. evapora 
cern, is being made by 
& Co. The.stock is bei 
$101 a share to yield 4.95 
net 
| pany “@period of 10 
is 581 times the annual 
quirements on the ne 
stock. In 1935, earnin 
times the dividend req 
The pro forma consolidi™ 
sheet accompanying ti 
circular shows that as 
31, 1935, total net assets 
: Co. and-its subsidiary 
> amounted to $17,412.66 
. to $447 for each 5 pe 
| preferred share. A pro 
ing to the issuance of th 
vides that the corporat 
aside an annual sinki 
+ ginning April 1, 1939, tc 
to the purchase of fi 
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Announcement is mz 
mation intends to makel™ 
at an early date to list tf 
ferred stock on the To 


: Rate Stock 
« .0% Prer. 
« 7% Pref. 

ee 7% Pref. 


——, 
3 1$150,000 drawn by lot fore 


___— Bond Tende . 


8 p.m., “ar. 28, Sorel—$2) 
Sent bonds, dated Mar. 1, 19 


A. 0, | » City clerk. 
tt Brantfora— $65,000 
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The shares réfetred to herein are being offered in Canada, but not in the United States of America. This advertisement is not, and under no circumstances is to be cons 
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CARNATION COMPANY 


¢ (Incorporated under the Lawe of the Stale of Deleware)” 
5% Cumulative Redeemable Sinking Fund 
First Preferred Stock 


Dividends, repayments of capital and premium thereon, If any, payable in United States funds. 
CAPITALIZATION IN DOLLARS OF THE UNITED STATES OF AMERICA 
(Upen completion of the present financing) 


gull 
i 

: 

A 


j 
@ EREESS+E 
as Gebeee-? 


| 


FEFERE 


~ oveat0S 
oce+08° 


bier 
Gi aaa 
Ge EbbeEE” 
li 


ing municipalities would appear to 
justity investigation by investors; 
Bond 
Bid 
ss ST 
os 6's, 
53 
52 
60 
75 
65 
67 


i 
ge 
a 


R 


; Authorised 
57% Cumulative Redeemable Sinking Fund First Preferred Stock—Shares,$100 Par Value ‘Each. ...cccaccecces $5,000,000 


Common Stock—Shares without par CUEINL 6 < sosdvedbsbocdenbcnqooareetocsencceseneecceeconsennncbeossenereese ae 800,000 shs. 
. : Under the provisions affecting capital stock, printed in the offering circular, Carnation Company shall without the affirmative vote or written consent of 
/ Bond Redemptions ‘ : least a majori in amount of the outstanding First Preferred Stock, create or permit any i sa Sraabe nar euechanns apen thai pespeahin astuian omaiar 
Bo redemptions Canadian Sooke] subsidiary to create funded obligations not maturing within one year from the creation thereof, except from time to time Carnation ' 
corporations continue to accumu- ; create on their assets or igati i after the 
late, Among companies which have . mortgages and 
re ‘recently announced bond redemp- 

1 stock payable March: 21, to tions are: Ontario Steel Products Co. 

reholders of record March 14 Lid, Ritchie & Ramsay Ltd., Shaw- 

s represents a reduction from the fnigan Water and Power Co., Bur- 

payment which was 25 cents a yard Dry Dock Co, and British 

re . Recent peymants have not ‘American Oil Co. 

Don In the case of Ontario Steel Pro- 

a _ ducts Co, Ltd. and’ Ritchie & Ram- 
say Ltd. the amount of the bonds is 
small, and redemption will wipe out 
all mortgage indebtedness. 

Burrard Dry Dock Co. is redeem- 
ing its present five per cent first 


e bonds. A refunding issue ° ered y : , expenses of purchase. : 
sarping © coupon rate of 2% to 3% " Dominion Securities . “ caicien ted te nine ee aa 
; : : ; balance thereof redemption endl: carry same 
pe oa Ne wt a ; Eke day. Stock. Should the amount in said si Sead cosetial ex caer ta extenh-er a of the r 
Redemption of B.A. Oil S's.0¢.1945 | em ~idieaiicuetetenes eT eT eee 
was predicted in this column a Transfer Agent and Registrar: The Royal Trust Cempany, Torente. 
month ago. No decision has yet beem | Sse —— Calis:Outstanding Bonds jf} - E. H. Stuart, Esq., President ef Carnation Company, has informed us as follows: 
made os W thb attedl- One et Ontario Steel Products Co. Ltd., BUSINESS: Carnation was incorporated on May @lst, 1920, in the State of Delaware, as Carnation Milk Products Company. The name-of the ion was 
——— RMA. ' ition? @ ate au. | Genenogus, Ont, is calling all of its changed to the title on Ni Ist, 1989. The business of Carnation Company was originally established in 1899 by E. A. Stuart, now Chairman of the and it has 
AMES OFFERS ; 6 per cent first mortgage bonds for expanded sti both im the volume of its operations and the variety of its products. ; is : : 
a coe redémption July 1 next, at 110 and ; Carnation Company manufactures Irradiated Carnation Evaporated Milk, the world’s largest single selling brand of evaporated milk, and it is sold in the United States and im 
CARNATION CO. n | acc interest. on foreign countries. anes Sat Coes sans os eee " ae apr 2 reds a dann 8) w . i 
: : ion Company has a substantial i im and advances to affiliated companies carried on its 1935 statement at $976,695.78. These companies are engaged in 


MONTREAL. — City of: Montreal : ‘ countries United States and Canada. 
1ST PREFERRED ta ng ’ i and sale of = 3 c in the i and condenseries, at twenty-eight .. 
; 1 : s 
Bb. enmeeseont | The hawinigan Water ints i and one receiving station which are District sales offices 
U. S. Milk Concern Makes. and: Power Company iti i : i are owned and operated at four points i i 
$2 Million Issue 3 Le sibiescs :  cpieia niece panaas secttaameettrs 
in Canada ; NOTICE OF REDEMPTION 
epee ee eet five per : 1 } 
cent cumulative redeemable sinking |’ Collateral Carnation Companr—Milwaukee, Wis., Seattle, Wash.—Irradiated 
fund first preferred stock of Carna~ ram Gold Bonds, Series Farse Mux anv Ice Cazam Diviston—Seattle, Wash., Waterloo, Iowa, Los 
tion Co., U. S. evaporated milk cone 3 rane! milk, cream, butter, cheese and ice cream. 
cern, is being made by A. E. Ames PO Fans Division—Seattle, Wash.—Pure-bred registered Holstein cattle. 
&Co. The stock is being offered:at MP ANY. ; . -\ Camnation Company, Luarzp—Toronto, Ont., Aylmer, Ont.—Irradiated Carnation Evaporated Milk. 
$101 a share to yield 4.95 per cent.» ge is Covorapo Conpensep Mix Company—Fort Lupton, Col.—irradiated Columbine Milk, Irradiated Red Cress Evaporated Milk. 
Consoli net profit of the (4 HERE E. Gompany, Inc.—New York, N.Y.—Irradiated Gold Cross Milk, Irradiated:Geld Medal Evaperated. Milk, Isradiated Blue Cross 
dated net p: corh- : 
pany ove® @.period of 10 yéars has 
| averaged $1,129,786 annually, 
is 58] times the annual dividend re- 
quirements on the new preferred 
stock, In 1935, earnings were 5.86 
times the dividend requirement. 
: . ; The pro forma consolidated balance 
a bigger factor in sheet accompanying the offering Approve New By- 
l . c ows t as at From Own Correspondent 
: 4 mineral areas 3, 185, total net assets of Carnation 
eked ; 0. and its subsidiary companies LEnRACK. i 
Co — DEW MINES" ics | H smounted to $17,412,607, equivalent| ing, passed a special b First | Mux Propucts Couranr—Tulss and Muskogee, 
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. ‘ change, 
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2 
PSegeanes 


Be 


; ; >is Cotton ., 
ompany, Limited, Wabasso Cotton. 


Ontario § 
men away from Ritchie & Rasa; 
Hid paper — lum- 

° . - 
ere is no problem, 


this firm is not $31,500 for sinki 
*AS at Dee, arias, fund purposes. pee! visions were as follows: Year see -2ongee es ¥ 


such pro 
Sib oan bentures, and purchaser witivery 8) As at January Ist, 1983, the gross book value of the lands, buildings and equipment was reduced, 
as Go Tambiurs:, Rate Stock Date Price og KR mpd , ©) Fie charps to the Capital Serplu crested at of that date by reducing ths emount of capita 
ynalities of men— Cosmos. Imp. >. 7% Pref. Apr. 1 depreciation charged against the | for the period since January Ist, 1933 have > 
—! be obtained i of the patents, trade-marks and goodwill to the nominal sum of $1.00, and in this connection the 


» 1% } 
low ground—we 1$150,000 drawn b a ania 
I wn by or 
pd desires and we 


keeping ae er Bond Tenders 
nd all conditions. 


- Meee 
he 


the above Debentures are 

Ses 2s OS Merol H | aited December fay ie mat af 

Shawinigan, “co 5% . os . 

— es : purchaser. f. checieusinas dete Ue surplus in the books 
as a deduction from the earnings of the years 1926 to 1981, i 


2 LEE TO IED DES RNR PR ER EE IIE TS OR DIE TIE FET NS LO APA TA TYE Ty EL TS aN a ee oe 
. " . = = . ee 7 a " x ares vi 
, ee a att ag ae ” RANA RE TRAE ° tia A F 
A a oi - r 7 it oe r 
ae : ; . é role i ¢ 4 fl - r 
r Fi H ; ‘ 
U - e 


ne ane eae aa 
3 in ij apes 4 tke 
a A 


your coding Y 
December 
LORE. . . cccccccecceccccesseccescecocecocorereseseseeeecoscesess 
1OBT . cccvccccccccccesccccsccccccesceceeeserbsesesecesesesesees 
TORS. ccncccccocecdccccescccccccccccedecesesocececcsesososesess 
WOBD, . cccccccccccecceccocececccescccccccececencesccceeseseeese 
LOBO., ccccccccccesedececetocccccecdcecseccececesecoesesesecenee 
TOBL. .cccccccvcccccccccccccccccseneecoceceserecesecsoeessesess 
SOROS SORERSCESS SOOO ESE ESE SEOSESSOEEESEHOSSSO OSES ESOC EES 
JOBS. .ccccccdoccddccccccsccccccecedececccececeteseeeeeeseseses 
JOSS. .ccvccccccceccccccccccccccobdecececesecesescceeososseesere 


WARNE: sibs db cobbde phdewk Ubakdcuwatoudannes i,t 788.73 
Cumulative Redesmabis Sinking Fund ° 


CANADIAN | 


RPOSE OF ISSUE: The proceeds of this issue will be used by the Corporation for additions and for working capital purposes. a 
Ce eae nanny tum eenasbinhe tes duiees & Cerettes Cnnjial enttadicts talon Mealiaieaiial 
and and subject to the of all legal details by Mesors. Anglin & 

re a cn tea apn endo Cates ony Seas a as Ws 8a 


end, as io the oreation and issus of 
a PRICE: 101 per share, ylelding 4.95% 
Dividends on shares of this issue accrue from April ist, 1836. 
Certificates are expected to be ready for dalivery om or shoud Ape Tet 1986. ; pe Se 
i also in any casste award « smaller then is ¥ 
ho sight i sevens teehee OW © SN ls ted te O% Teieomahe Biabing Pond Fit Froferel Shera om he Toate Mech Redhenge 


cobain tse" ems rere satan ena Ee eens tiated 


‘A. E. AMES & CO. 
i 3 LIMITED Pg 


” Cee fee Bing te > ~ fi» : 
stienenliatiadceiin mit eektee nena 
tog 3 Slants : oo : ee ee 
- a6: san rca ante a 
; % ‘ ‘ ' 

- r 


2 


Re ene 


Py Ie veas ee ee 


ee 
t 
| 
Pe 


1 
| 


F 
; 
fate 


; 


. a bioe ‘ in 
Ly SIRS oo 
‘ Mes he wie SE OS CS 
ee « ; apa : 


BELL, GOUINLOCK & CO. 
MONTREAL 25 cee Baia ‘WEST WINNIPES 


TORONT 


if 
rE 
se 


eH 

es 

re 
a 


we i 6 ie AN 
piss ides, 9 aes sce hia 
pete Bales Pi weal 


ee. 
oe 
if 
rd 





5S 


ne Ly 
a Likes 


om 


TA 


sa ae 


’ 


ee 


ADVEBTISING RATES 


Single insertion—$3.64 inch. 
cna Dividens Notices—26c per agate line. 


UBSCRIPTION PRICE 
8 
Canada, United States, Mexioo, Brith Empire, 6 per 


ay 
~ ae 
ak.’ 


x Pe 


ey 


, Published by 
THE MACLEAN PUBLISHING CO. LIMITED 


“ 481 University Ave., Toronto 2. 


, Resident tive: 
Abe, Lenten Seni Spree 
 &WA, Telegraphic Address, Atabek. 


Lewquare, ° 
‘Lue Foancra, Posr Busmress Year Boor, Yeaaty, 


Tex Fovanciat Post Survey oy Conrorats Sacuns- 


TIES, YEARLY, $2. 
YEaa.z, 


TORONTO, MARCH 14, 1936 


Advertise ... or Else 
HERE is apparently a Social Credit 
sledge hammer waiting to descend 


with force upon the heads of business firms 


that do not advertise in the daily news- 


- paper of the Social Credit group in Calgary. 


Calgary merchants recently teceived a 


= letter which said in part: 


“The members of the Social Credit 
Group have had the pleasure of doing busi- 
ness with your store in the past and wish to 
continue to:-patronize you to our mutual bene- 


ee fit. However, you are no doubt aware that as 


' Social Crediters we are now supporting our 


> own daily paper, ‘The Albertan.’ 


“We notice that you do not include an 


De paverticement of your week-end specials and 


bargains in your advertising in our paper. We 


= therefore ask that you co-operate with us and 


| arrange to ‘have these and other special items 
' appear in your ads. in ‘The Albertan’ so that 
we may, have the privilege as heretofore of 
purchasing our needs from your store.” 
Not unsimilar was the letter received by 
certain, Eastern firms in which they were 
told that they would now be expected to 


© match their advertising in the Calgary 


| Herald with “line for line” in the Albertan. 
» Such methods are cheap, unethical and 
> seldom successful over a very short period. 

/It all stiggests that those who are back 

/of Social Credit in Alberta are out to get 
= what they can get while the getting is 
» good. The ranks of monetary magic will 


» break in the not distant future when the 
= thousand boomerangs that have been let 


a 


fly at the supposed enemies of Social Credit 


© all return and crack open a few hundred 


| muddled Social Credit heads. 


Would Alter Wheat Grading 


ROTEIN grading is suggested as the 
solution of Canada’s wheat problem by 


| > Dr. H.C. Grant, a member of the old Mc- 
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> Farland wheat board. In the current num- 


= ber of the Country Guide, Dr. Grant 


» briefly analyzes the world’s wheat indus- 


ae try and comes to the conclusion that the 
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_only practical way out of Canada’s 
particular difficulty lies in paying a greater 


» premium for the high class hard wheat of 
= the dry Southern Prairies, 
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Dr. Grant agrees with The. Financial 
Post’s contention that acreage reduction 


| seems to have no practical means of appli-. 


cation. He also points out shrewdly that 
' even if this could be accomplished, in- 


| creased yields per acre, particylarly in the 


: = more intensive areas of Burope, might 


2 
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easily upset the whole artificial scheme. 


= Indeed, there is already ample evidence of 
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' this tendency. 
He intimates that if the grower in the 
natural wheat country of Southern Sas- 
' katchewan and Alberta were paid a pre- 


>  mium over the lower protein wheats of the 
= north all might work out satisfactorily, The 
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' to grow wheat profitably, and would not be | 


southern farmer would be able to continue 


Es faced with the abandonment of consider- 
= able acreage. In the more northerly dis- 
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' tricts, on the other hand, where much of 


| the soft wheat comes from, more moisture 
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|» the magnitude of such a gener 


' permits production of fodder and coarse 
grain. There mixed farming and dairying 
is a practical alternative. 

_ It is questionable, however, whether 
' Canada would be justified in going to the 
great expense and general dislocation of 


4 its present highly-developed wheat mar- 


keting machinery, in ditching the present 
grades. Canada’s world wheat reputation 
has been built up on these grades. 

_ The expense and trouble of trying to find 


— a new grade for Garnet recently, illustrates 


al change as 


» suggested by Dr. Grant. It is quite pos- 


- 


sible that the recent rise of from 25 to 40 
= per cent in cattle prices throughout Canada. 


(and the assured market in Britain for a 
> large volume of hogs at profitable prices, 


"may easily achieve the desired results, 


.; yo 


‘without the necessity of any grading 
"change. These better prices for livestock, 
* plus the still precarious outlook for profit- 
able disposal of large wheat crops; Will un- 
‘doubtedly turn many farmers on marginal 
> lands away from wheat toward cattle, hogs 
‘pnd other products of mixed farming. 


Some Facts About Japan 


© (THE Official Annual of Japan, just 


» & issued, contains information as 
paid in that country. The lowest 
industry are apparently those 


rec ive one-half day, the ec 


e workers in match-making. They 
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wages and Japanese wages cannot be 
as many Japanese mills, particularly 
textile trade, provide inexpensive 
tory accommodation for their 
is quite obvious when 
wage paid to any class 
whole of Japan does not 
day, and that wage is paid 
laborer who must find his 
keep, it is difficult to find a reasonable b: 
for competition between workers in Japan 
and other countries. 

Japan’s export trade is growing, but so 


Hi 
ue 


: 
it 


‘| from 9 million yen in 1921 to 54 million 


yen in 1934; while her exports to Canada 
have declined from 13 million yen to under 
9 million’ yen. ‘Today Japan’s exports to 
Canada are less than a third of what they 
were at the peak, while 


dustry. This traces the quick development 
of-a crop that last year was credited with 
adding $8 millions of new wealth to Nor- 
folk and adjacent counties along the north 
shore of Lake Erie. Before the advent of 
tobacco, much of the vacant land in this 
area was of little value, and some of the 
sandy districts were in semi-abandoned 
condition. 

While the growing of the more expensive 
flue-cured tobacco only dates back a little 
over a decade, there have been plenty of 
ups and downs. Prices fluctuated from well 
over 30 cents per lb. to the grower to about 
half as much. Acreage quadrupled from 
1927 to 1933. Volume produced, however, 
varied even more widely. For years, there 
was almost constant friction between the 
big tobacco companies who were practic- 
ally the only buyers and the growers. Now 
under a selling scheme officially approved 
by the Dominion Marketing Board, it is 
intimated that the industry has outgrown 
this hectic phase of its development. The 
Reformer states: 

“One thing sure, the industry has at least 

become stabilized. The rugged individualism 
of the hectic first ten years has given way to 
a carefully regimented system of producing a 
commodity for which theré isa definite but 
not insatiable demand, ‘it in an 
orderly manner, and achieving es 

sible a fixed profit every year rather than 
glorious feasts and dismal famines alternately.” 


If it is possible to satisfactorily control 
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Premier Mitchell F. Hepbura, of Ontario, 
was a prize-winning newsboy at the age 


AED 


glomerate insti 

Nations, -which finds national 
ishness as strong and pea 

as difficult as Metternich found 


experience is the lot of the 
European statesmen today who at- 
above national self- 

he too must be satisfied 

with the thought that were he not 
there perhaps things could be worse. 


y 
writers have dealt un- 
P. 


ray quotes Metternich as having said 
at the end of his life, “There is only 
one country where liberty is under- 
stood, and that is England.” Miss 
DuCoudray’s volume reveals that 


of ten and in this respect hasn’t changed. | the 


Post-Scripts 
Too Much Durability 


the production and price of any agricul- came 


tural crop, ‘then tobacco is an ideal ex- 
ample. Nature has restricted its produc- 
tion to a very limited area. Costs of pro- 
duction run into formidable figures. So far, 
too, Canada consumes a great deal more 
than is produced at home. Purchasing is 
largely confined to a few large tobacco 
firms who have demonstrated. that they can 
deal satisfactorily and generously with the 
growers. ddadokeavtdus bietsi vs 
But even with this almost perfect set-up 
plenty .of. difficulties are foreseen... With 
prices stabilized at a profitable figure, there 
is no guarantee that farmers’ on the fringe 
of. the growing area may. not.plunge ooca-. 
sionally into tobacco and upset all market- 
ing arrangements. So far, too, there is 
nothing to preyent new purchasers enter- 
ing the field and doing the same thing. 
Indeed the very marketing machinery un- 
der which the present selling operates is 
under a cloud and will remain so until con- 
ed or repudiated by the Supreme 
urt. In any case a two-year trial is no 
guarantee that the present plan of selling 
has been proved. 


The Right Hand and the Left: 
Moscow’s New Strategy 

AURICE HINDUS, in a. Canadian 

address, gently jeered at those who 
fear world revolutionary propaganda from 
Moscow. More, he said, is heard in New 
York than in Moscow of the Third Inter- 
national—which is the Communist agency 
for international propaganda. 

Possibly that is true but is it significant? 
The average citizen in a rural Saskatche- 
wan municipality knows more about a big 
mail order catalogue than the average citi- 
zen of Toronto whence the catalogue origi- 
nates, ‘Communist international propa- 
ganda is manufactured in Moscow but not 
for Moscow citizens. It is exported for con- 
sumption abroad. The current ban on such 
‘propaganda looks suspiciously opportunist 
and may not last long. 

Activities of the Communist Interna- 
tional rise and ebb. Lenin thought of the 


land and the United S 
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had been saved, and that the vans had come to 
‘a natural and economical end some twenty-five 
years ago, Gteneees 

.. Obsolescence is. today. a bigger factor in busi- 
ness than depreciation. Things go out of style, 
.or they are replaced. by newer and better de- 
signed articles often before they have worn out 
in service, Few women want a hat that will last 
for years, and nowadays few business concerns 
are interested in a machirie that will still be 


pies that office. 
Durability is a great quality in any merchan- 
dise where durability is a genuine asset. But 
, bnilt in at extra expense, is sheer 
waste when it prolongs the life of the article 
beyond the time when it will be the best thing 
on the market, 
This is not to be construed as an argument 
for production of shoddy or inefficient merchan- 


to give peace to 
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STOCK MARKET 


The course of stock market prices 
in Canada, United States and 
Europe is shown in our March 
Investment Letter which also con- 
‘tains a brief.discussion of the 
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SHAWINIGAN WATER AND 
POWER COMPANY 
4% | 
First Mortgage and Collateral Trust 

Sinking Fund Bonds : 

Dated April 1, 1936 ‘Due April 1, 1961 

Price: 99.50 and interest to yield 4.02% 
Telephone or telegraph your orders collect 
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Metropolitan Building, Toronto 
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STAFF PENSIONS 


call for a large annual 

_ INVESTIGATE BEFORE YOU BUY a 
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needs, :onsult 


' §. H. PIPE and Co. 
Metropolitan Bldg., Toronto. 


Consulting Actuaries 
Sidney H. Pipe, F.A.S., A.LA., F.A.LA., President 


after the Napoleonic down-| fraud. 


Europe 
fall. Miss DuCoudray pays her audi- 
ence the compliment of assuming 
ey already have a good work- 
ledge of the European his- 
period. This is a much 


those relevant to the Congress of 
Vienna, is not intimate. But the con- 
trast between Vienna and Versailles 
is clearly set forth. In the negoti- 
ations with France, Metternich per- 
mitted no fruits of victory other 
than those that ~~ already been 


that its “severe subordination of the 
thought of conquest to the thought 
of a reasonable peace is one of the 
most remarkable signs of the intel- 
lectual maturity of the statesman- 


—————[——————— 
Other People’s Views — 
VIII and Canada 


King Edward | lin 
Stephen Leacock in the Review of 
R 


eviews, New York 

King Edward VIII is the first King 
I have ever known—I mean, in the 
easy and personal sense. Once as a 
little boy in England, sixty years ago, 
I saw Queen Victoria’s head go by 
in a railway carriage. But never 
felt I knew her. 

I met King Edward a few years 
ago at a big dinner in Montreal, 
whén he was visiting the city under 


in the incognito-title of Lord Renfrew. 


television hanging over its head. 
Sayings of the Week 


“Fighting and marriage, they don’t mix.”—/ 
rnera. , ‘ 


Primo Ca 
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ae 
“There is no such thing as an unimaginative 
scientific man.”—Dean Inge. 
a 


“The only alternative to poverty seems to be 
bankruptcy.”—Booth Tarkington. 


“It is not strong government we need. so much 
as wise government.”—Glenn Frank. 


“Methods and machinery e, but prin- 
ciples go on.” —Frank lin D. ‘Rooseve It. " 


“The state should be our : 
not be slaves ofthe state*—-Albert we aren 


“What is the matter with Europe that every 
nation’ should hate and fear and suspect each 
other?"—Benito Mussolini, 

“Tt might almost be said that our chief interest 
as citizens is to invent new restraints for one 
another.”—Sir Ernest J. P. Benn. F 

” 


Coming under that name, he was 
able to lay aside the forms and cere- 
monies that must of necessity sur- 
round'a King in England, and act 


like a Canadian. It was a huge din- by 


ner and I was just a lost unit at one 
of the many tables. But after dinner 


A MESSAGE 
to Employers 


Many well-known firms Canada 
have adopted The Mutual Life “Salary Sav- 
ings Plan” and are finding that it improves 
the morale and creates a better spirit be- 
tween employer and employee. 


Most salaried employees find it difficult 
to carry adequate amounts of insurance 
where premiums must be paid once, twice, 
or at most, four times a year. Under the 
Salary Savings Plan of The Mutual Life 
of Canada, employees are able to budget 
their “insurance savings” throughout the 
year in small monthly amounts, which are 
deducted from the pay cheques and re- 
mitted to The Mutual Life by the Em- 
re Any sake @e plan of life insurance 
may be chosen by the who 
oy cule ean, employee, who pays 


The advantage to employers where em- 
ployees are providing for the years when 
they will have passed their periods of use- 
fulness is obvious. The Plan helps your 
employees.and their families to realize “the 
glorious privilege of being independent.” 


Details of the simple plan and the assist« 
ance given by The Mutual Life in putting 
ce operation will be furnished without 
obligation by any Mutual Life representa- 
tive or by our Head Office. 


MUTUAL [IFE 


Established 1869 
HEAD OFFICE -.  #WATERLOO, ONT. 
Toronto Star _ (Phone Elgin 8372) 
Canada Permanent (Phone Elgin 4356) 


per cent of the total national income 
for that year. 

The growth of public debt in Can- 
oes nce Dedene the wat % alan Out 


This piling up of debt cannot go on 
forever. Governments find it diffi- 
tures 


taxpayer be- 
cause much of it is collected by in- 
direct methods. Many municipali- 
ties have led the way during the de- 
pression in cutting down expendi 
tures, due 


direct taxation. The people feel 
the money leaving them; they d 

mand economy and get it. Whether 
taxes are or indirect the 
money comes out of the peoples’ 
pockets just the same. The demand 
for balanced budgets should come 
from those who have to pay the tax 
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| The Mutual Life Assurance Company, of Canada, 
Waterloo, Ont. 
1 am interested in your Salary Savings Pian. 
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; first time this year. Excep 
+ cold weather was in part 
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Shee Production in C 
Janifary, 1935, making «h 


‘ since records were first c 
| Unfavorable 


gar Shipments and 
four weeks ending February 
by 7 per cent, while total 
were down 25 per cent. 


Leading Indicators 


n— 
= loadings (Feb. 29) 
.R. gross earn. (Feb. 29) 
C.B.R. gross.earn. (Feb. 29) 
Business Conditions— 
Weekly index D.B.S. (Feb. 


| Busigess Conditions— 


index (Jan.) 
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CER. netesraings (Jan.) . 


C.N.R. net revenue (Jan.) . 
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Contracts awarded (Feb:) .. 


| Newsprint (tons) — 


e 
Prod 


. Fleur (bbis.) 





» Ete. 


TORONTO, ONT. 


hat it improves 
tter spirit be- 
ec. 


ind it difficult 

of insurance 
id once, twice, 
ar. Under the 


TERLOO, ONT. 
one Elgin 8372) 
hone Elgin 4356) 


Slat Mou oe ht en” 
eg id PB 


3 — #pcenias a 
“= + ey maroc , eee pier ws mY on 
S1t“Qbiriy 
eek in Business — 
Sanam ent ee ae eet 


- 


. 


Spring Buying’ ects Encouraging 
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Weather and Tariff Affect Motor Sai 
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For one thing farm buying is 
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jor March is aided by the very severe weather of 
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stock, etc, from farms. One satisfactory factor 
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On the Jap-Canada trade front the latest news is a repo 
that the mighty Mitsui organization is negotiating to lease an 
important office building in Montreal which will be the trading 
centre in Canada for all types of Japanese agents. As pre- 
viously reported, these clever salesmen of the East are lying a 
pit low pending the Turgeon enquiry at Sherbrooke which 
opens this week. But a concerted effort to make the most of this 
potentially great Canadian market is in the offing. 


a 


‘And a word on automobiles. 

Though 1936 stills looks like the best year in a long, long 
time, it got off to a bad start in part because of heavy weather 
which simply shut off deliveries and in part because of tariff 
uncertainties. Thus after plugging every nook and corner full 
of cars and parts early in the year, many plants have had to 
shut down entirely because dealers refused to accept further 
deliveries until roads were clear again. 

On the tariff argument, many feel this has been overplayed 
as a sales deterrent and that the buying public are now begin- 
ning to absorb the argument that if any cut does occur in new 
car prices the reduction may be taken up by:a lower valuation 
on the used car turn-in value, ‘Only time will tell whether this 
is accurate Teasoning oF not.” Bo 0a 

Looking farther afield, stock markets seem to-be reflecting 
general uncertainty in the United States as to just what the 
gigantic tax proposals made last week by President Roosevelt 
may involve and just how the whole complex subject.of tax- 
ation, government spending and war prospects, tie into the 
underlying pattern of inflation. 


Business Indieators 
Changes of the Week 


Favorable 

Carloadings moved ahead of the corresponding figure in 1935 for the 
first time this year. Exceptionally heavy movement of coal due to extreme 
cold weather was in part responsible, though grain shipments were also 
a Production in Canada in January was 14 per cent ahead of 
January, 1935, making the best showing for that month-of any January 
since records were first compiled. 


Unfavorable 

Sugar Shipments and manufactures showed further decline during the 
four weeks ending February 22. Domiesti¢ shipriients of refined were lower 
by 7 per cent, while total manufactures of granulated, yellow and brown 
were down 25 per cent. 


Leading Indicators as Compiled by The Financial Post 
4Denotes new figures this week, 
WEEKLY DATA —Cumulative Total—— 


Late-t—————— Jan, 1 to date 
1936 1935 1936 1935 
045,263 383,151 


44,034 366,917 
43,886,960 $ 3,275,610 $ 25,409,041 $ 24,534,119 
42,725,000 $ 


2,148,000 $ . 18,603,000 $ 16,922,000 


Transportation— 
Car loadings (Feb. 29) 
C.N.R, gross earn, (Feb. 29) .. 
C.P.R. gross earn, (Feb, 29) .. $ 


Business Conditions— 
Weekly index D.B.S. (Feb. 29) 4106.8 
MONTHLY DATA 
1936 1935 
107.8 97.1 


204,313 
$746,353 
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Busipess Conditions— 

Financial Post index (Jan.) .. 
Transportation— 

CP.R. net earnings (Jan.) ... $ 

CN.R. net revenue (Jan.) ... § 
Iron and Steel (Jan.)— 

Pig iron production (tons) .... 

Steel ingots and castings 

prod. (tons) 

Attemobiles (Number) — 

Passenger Car: 


612,572 $ 
$576,330 $ 


“4,416 
59.526 


61,396 


Domestic sales* (Jan.) ..cce 

Factory output (Jan.) ..ccce 
Trucks and Buses: 

Domestic sales* (Jan.) .ccsce 


2,857 
8,260 


615 
2,338 eeeree 
4,586 eeesee 


Factory output 
Reports (Jan.) ......cccvcoves 
Constraction— 
Building permits (Jan.) ...... t 
Contracts awarded (Feb.) .... $ 
Newsprint (tons) — 
Preduction (Jan.) 


Sugar (1b. 
Melting & shipments§ (raw) .. 
Manufactured§ 

Fleur (bbis.) 
Production (Jan.) 


220,434,690 
769,861 


Irede (January)— 
Retail trade (index no. of sales} 
Imports 
Exports 
Wheat exports (bush.) (Jan.) 
Employment, D.B.S, Index (Feb, 1)— 
All industries 
Manufacturing 
Bletirie Power Output (Jan.)— 
Total monthly (000's omitted) 
Aver. daily 
Other Industrial Indices— 
bering: 
raat: & board exports M. bd. ft. 
an.) 


Boot & shoe prod., pr. (Jan.).. 
de petrol., imp., gal. (Jan.) 
Cotton imports, lb. (Jan.) .... 
Raw rubber imp., lb. (Jan.) .. 
Coal imports, tons (Jan.) ...- 
Finanee— 050 
Bank debits (Jan.)¢ 2,992,068 $ 2,682, 
Bond sales (Jan.) ........000« ; ee eae 
Life insurance sales (Jan.) ... $ 34,221,000 eee 
Automobile Financing— 
Med cars (Jan.) ....csecccece £ 
mam cars ‘Jan.’ $ 1,035,878 $ 
S. All-Canada figure com over 
1000's omitted, ifor 4 weeks to Feb. 22, 1936, 


‘s70.028 


sis 
the Canadian total. 
tDeficit. 


A Broad Selection 
of Investments 


The current edition of»our Monthly 
Investment Pamphlet lists and gives 
information on Government, ‘Munici- 
pal, Public Utility and Industrial~ 
securities. 

The range of issues covered suggests 
a basis for diversified investment at 
acceptable yields. 


‘Ask for. acopy today. 


Royal Securities Corporation 
Limited 
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Mentreal 


Proposal Comes from In- 
terested Are abinet 
Doubt: 


From Our Own Correspondent 

OTTAWA.—Two for the 
encouragement of the beet root sugar 
industry have been placed before 
the government. Any action ‘to. be 
taken will probably come with the 
budget. At the moment, it is learned, 
the cabinet is inclined, strongly, to 
leave matters as they are. 

There are three sugar beet fac- 
tories— two in western Ontario and 
one at Raymond, Alta. A fourth is 
being built near Lethbridge, Alta. 
and there is some talk of further de- 
velopment along this line in Mani- 


Proposals 
The proposals came from Liberal 
and Social Credit members of Par- 
liament—the representatives in the 
Commons of the areas directly con- 
cerned. 


In addition to a very high tariff 
on refined sugar there is now an 
excise tax on all sugar of 1 cent per 
lb. The Liberal members urged the 
government to exempt. beet root 
sugar from this tax, thereby assuring 
growers a better price for their beets. 
The Social Crediters proposed that 

of the revenue received from 
the excise tax be paid as a bonus on 
beet root production. The cost to 
the treasury would be around $1.3 
millions and the benefit to growers 
would be about $2.30 per ton of beets. 


Criticism 

Liberals justify their proposal on 
the ground that it would be a reduc- 
tion in taxation but it was ques- 
tioned, in cabinet, if the proposal 
would enure to the benefit of grow- 
ers. it was thought that the cane 
sugar producers would probably cut 
their price so as not to lose their 
present share of this market. Con- 
sumption of sugar is approximately 
one billion pounds per year and of 
the total 13 per cent is beet sugar and 
the balance cane. 


What’s What 
In Advertising 


By TORY FLEMING .- 

Editor, Canadian Advertising 

Cc. T. Pearce, president of A. 
McKim Ltd., advertising agency, has 
left on an extended trip through 
western Canada. He will visit 
branch offices of the firm end con- 
tact business interests during his 
visit. , 


The genial, if canny, Scot, David 
MeMillan, is now a vice-president 
of the Tandy Advertising Agency, 
Toronto. He has been connected 
with the Tandy organization almost 
from its beginnings in 1927. 


Pigott Construction Co. and some 
of the suppliers who co-operated in 
the fabrication of a new type of 
steel house recently introduced in 
Hamilton are planning to do some 
advertising in a select list of pub- 
lications. 


Lord & Thomas of Canada Lid. 
have been appointed by the Dis- 
tillers Co. of Canada to direct 
advertising for Gordon’s Gin. This 
agency already handles advertising 
for a number of other Distillers’ 
brands. 


Empire Foods Corp. newly 
formed from a merger of Fine 


appropria * 
the 1936 activities were outlined by 
Cc. W. Chamber ad 
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month of 1985 are recorded for eight 
of the nine groups. Automotive in- 
creased 17.4 per cent, clothing 13.9, 
groceries 5.5, drug 5.3, hardware 5.3, 
footwear 1.3, tobacco and confection- 
ery 1.3, fruit and vegetables.0.9, A 
decrease of 3.3 per cent was reported 
for dry goods, 

Combined sales of all firms by 
provinces show the following per- 
centage changes from last year: 
British Columbia, an increase of 18.9 
per cent, Prairie Provinces 5.3, Que- 
bec 5.1, Maritime Provinces 4.5 and 
Ontario a decrease of 1.8 per cent. 


Hudson Longevity 

Hudson Motors of Canada, Ltd. 
recently completed a 27-year survey 
of Hudson sales in the Dominion. 
Statistics covering all Hudson-built 
cars ever sold in Canada since the 
appearance of the first models in 
1910 show that 74.3 per cent are still 
in service at the beginning of 1936, 


Farm Markets 

Canadian Institute of Plumbing 
and Heating has recently completed 
two important surveys of the rural 
markets of British Columbia and the 
Maritimes. The reports aim to indi- 
cate in each case the areas in which 
the highest average value of farm 
buildings coincides with an “un- 
dersold potential” of plumbing, 
based on the average of the whole 
area studied. 

The Maritime report shows that 
although 99.5 per cent of rural homes 
are constructed of wood, the area 
has a very high percentage of rural 
home ownership; the average num- 
ber of rooms per household is 8 com- 
pared with 4 elsewhere in Canada; 
and there is a high average of rooms 
per person. 

The B.C. survey shows a very 
small number of rural homes com- 
pared with other provinces, yet an 
absorption power for modern plumb- 
ing fixtures in the past, greater than 
the farming communities of the 
three prairie provinces and New 
Brunswick combined. 


Rails Go Shoppi 

Egged on by PP teat of price 
increases; fortified by the first. net 
earnings since 1921, and eager to get 
equipment in shape after six years 
of “pinch-penny” buying, the USS. 
railways have staged a sustained 


_buying spree during 1936, according 


to Business Week. 

It is reported that already 219,000 
tons of rails have been booked 
against 495,000 tons in all of 1935, 
and that another 95,000 tons is pend- 
ing. Two roads are said to have 
ordered 71 passénger cars against 63 
ordered by four domestic roads in all 
of 1935. More than 7,400 freight cars 
are on order with an almost equal 
volume pending. Sixty-five loco- 
motives have been booked, compared 
with 125 for the year 1935, while 
another 80, including a large foreign 
order are under consideration. 

o *’. ¢ 


Personal Licenses Doomed 

Ontario will discontinue the sys- 
tem of lettering its automobile 
license number for 1937, The Finan- 
cial Post learns. 

The reason is simply that the prov- 
ince has been deluged ‘with requests 
from all parts of the country for 
“special numbers.” 

For instance, for years the motor 
cars of F. K. Morrow have borne the 
designation “FK-1,"” FK-2,” etc. 
Other people request each year their 

e@ number, the number of 


A well-known name in the furni- visitors. 


ture line is soon to reappear in ad- 
columns after an absence 
nearly four years. Gibbard 
Furniture Ltd., Napanee, have com- 
pleted with N. W. 
Ayer & Son of Canada, Montreal 
agency, to take charge of merchan- 
and advertising. The 
plans a certain amount of dealer- 
co-operation 


ductions of 50 per cent on Swiss 
railways, and about 25-30 per cent 


marked for shipment to Great oat 
Britain. However, when 1936 pro- 
duction commences in earnest next 
May and June, and provided the 
American price is sufficient to offset 
the 5 cents duty, then some surplus 
may again go southward. 


found conditions favorable for ship- 
ments to United States and with 


po Silk, Ib, 

Substantial exports of Canadian = 
cheese to United States in January, | “°*** 
the first month of the two-cents- 
per-pound reduction in duty under 
new trade agreement, are not ex- 
pected to be repeated until early 
summer. Practically all of Canada’s 
commercijal Cheddar cheese is pro- 
duced in small country factories 
which operate only from late spring 
until early fall. 

With about $100,000 worth of such 
cheese exported southward during 


January it is not believed that any n 

great surplus remains, There is, of | U. S. (Dec,) . 
course, a considerable block in stor- 
age in Montreal and other eastern 
points, but the bulk of this, is ear-| 1927 base 


Gt. Brit, (Dec.) ....:773 | 77.2 
British index is 


ice. Toronto: copper—e 
ork: silk—Japanese, 13-15. 
centrifugal 


select bacons, Toronto. 


Early erroneous. reports that 
January exports were largely of the 
processed and not the Cheddar type 
were probably based on the fact that 
in the agreement it is stipulated that 
the new duty apply to “original 
Cheddar loaves.” The word “loaf” is 
ordinarily applied to a certain type 
of processed cheese, but not usually 
to the cylindrical-shaped 10-, 35- and 
70-pound (a te weights) 
blocks of Cheddar as manufactured 
in the average country factory. How- 
ever, it is understood that exports 
have all been of regular Cheddar, 
there being no concession on the 
processed type. 


New Plants in Toronto 
The establishment of 18 new in- 
dustrial developments of outside 
origin in Toronto in 1935 is an- 
nounced in the report of the Toronto 
Industrial Commission, 


Correspondents 
THE KENTERNE 
TRUST LIMITED 
London, Eng. 
MANNING & CO. 
LIMITED 


Barbados, B.W.L 


AGOSTINI BROS, 
Trinidad, B.W.1L 


JOHNSON é& 
COOPER 
Bermuda 


“SERVICING MORE THAN 15,000 ONTARIO RETAILERS, 
QUR ACCOUNTING MUST COMBINE ACCURACY WITH SPEED” 


... NATIONAL -GROCERS-CO; LIMITED 


[* TOOK the Underwood Sundstrand to solve an 
important part of National Grocer’s accounting 

problem. 

‘The extreme simplicity of the Sundstrand keyboard 

permits quick and easy operation by the touch method. 


From the moment the operator inserts the forms, every 
step is simple and COMPLETELY AUTOMATIC! 


The new Underwood Sundstrand is an “all purpose” 
figuring machine—for adding, subtracting, multiply- 


Sugar — 96 
York: wheat—No. 1 Man. North., Ft. W.- 
Pt. A. basis; hides—heavy native steers; 


CORK TIP OR PLAIN 
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Note: Indices on all base 1926 = 100. 
Economist converted tec 


Base of price quotations is as follbws: 
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W.C. Pitfield & Company nk ) 


INVESTMENT -SECURITIES 


Head Office 
235 St. James Street West 
MArquette 9321 : 


MONTREAL 


Private ‘Wire—Ralifax te Vancouver,’ with connection .at 
Saint. John, Montreal, Ottawa, Torento,, New York, . 
Winnipeg and Calgary... 


é 


—And 
NATIONAL GROCERS 
ought to-know! 


ing, posting ledgers, writing custgmers’ statements, 


preparing employees’ earning records, payroll, stock 
records and costing problems. 

A demonstration involves no obligation — ’phone 
Underwood. Underwood Elliott Fisher Limited, 
Toronto. Branches in all Canadian cities. J. J. Seitz, 
Pres., J. L. Seitz, Vice-president. 
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Speeds up figuring work 
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Public Safety is Paramount but Unwary Buyer. Can Be 
Sadly Disillusioned by Tricks of the Trade © 
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saw an advertisement calculated to 
create in the average reader the de- | 
sire to build or possess a new 
home?” asks Val Fisher, of the Cana- 


sults comparable with those report- 
ed in Great Britain. They are de- 
signed to appeal to people who have 
already made up their minds. There 
is little that is constructive in them. 
Mr. Fisher's contention is likely 
to find considerable 


there ‘is a 
happy medium. It lies in a presenta- 
tion the facts of the Dominion 
Housing Act and its operation, by 
the government, loaning institutions 
and other interested sources, includ- 
ing the building industry itself. 


Alberta and The Act 
Canadian business 
organizations are taking action 
/ to make the Dominion Housing Act 
effective in Alberta, but with what 
degree of success remains to be seen. 


the part of loan and mortgage 
with head offices in east- 
ern Canada. These are the most im- 
t source of lending funds un- 

der the housing legislation. 
Edmonton Chamber of Com- 


The subject is also on the agenda 
of the city finance committee and is 
likely to be dealt with in eollabora- 
tion with the joint committee of the 
other organizations. 


Too Much Caution? 
ee in business circles of 

Edmonton is that the attitude of 
loan companies is not justified, and 
that the companies are unduly ap- 
prehensive and cautious. The result, 
it is claimed, is that recovery in 
Alberta is being retarded through a 
continued building slump. 

Loan companies, it is asserted, 
give either “existing debt legisla- 
tion” or the “highly experimental 
economic theories” prevalent in Al- 
berta as an excuse for not loaning 


of Commons at Ottawa indicate that 


' only 113 loans have been made un- 


der the Act up to February through- 
out the entire Dominion. 
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Social Credit Factor 

N THE case of Alberta, however, 

radical financial theories pro- 
pounded by the present Alberts 
government have not helped the 
situation. 

On the contrary, lending institu- 
tions, with conservative financial 
policies, are more likely to exercise 
greater caution in lending money 
for building in Alberta than in other 
provinces, although they are obvi- 
ously not over-enthusiastic regard- 
ing Housing Act loans in any sparse- 
ly settled areas. 


By A. FRANK WICKSON FR.A.LC. 

To those who wish to break them, 
are an intolerable nuisance. 

early everyone has his own 

concerning laws and is liable 

. to have 

impression 

some of 

them are ar- 

bitrary and 


objectionable. 
Generally 
speaking ob- 


jectors are 
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they are compulsive on 
are unscrupulous enough 
honesty in their build- 
to follow their. own 


basis of these by-laws is pub- 
safety only, and they do not cover 
comfort, aestheticism, or even good 
workmanship except where safety 
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Bedrooms may be impossible as to 
arrangement of furniture and the 
lights may all be in the wrong places. 


Windows may be sources of draughts | permi 


and heating meagre to the point of 


painfulness. The roof may leak and | are 


the fireplace abhor a draft — the 
only place in which one is desirable. 

The interior finish of a building 
is of no concern to the authorities 
and the panelling on the walls may 
be faked, much to the amusement 
of the inspectors. The foregoing 
items are but samples of what the 
law does not do. They are factors 
quite outside the province of the 
authorities and it is the owner’s look- 
out as to whether none of them 


Safety 
If people wish to build, or are un- 


Building Laws 


dry as dust but not in 
e of those connected so in- 
timately with the places in which 
people spend médst of their lives. 
These are the building by-laws. 
A few of the and pro- 
hibitions applied to modern con- 
struction under these laws are: 


Though you may select an artistic 
salmon-colored brick, its use is pro- 


Create af all walls, fl roofs, 
oors, 
columns and beams is carefully 
checked by the authorities, an addi- 
tional precaution after architects 
and engineers have estimated accur- 
ately their strength and stability. 


Prohibitions 
In spite of a man’s home being his 
castle and in spite of all the indivi- 
dual liberty which Canadians enjoy 
there are some things they are not 
tted to do even in the home or 
place of business. Some of them 


That wooden buildings are pro- 
hibited in certain districts. 

That in residential work you may 
not cover more than a certain maxi- 
mum area of your property or build 
on any street less than 40 feet in 
width. 

That, however much the aesthetic 
result of low ceilings may appeal to 
you, all rooms must have a height 
of more than 7 feet and that whether 
or not you are enamored with the 
effect of dim religious light the win- 
dow area must be equal to 10 per 
cent of the floor arga and the top 


London’s New Federal Building 
ie oie : 


Above is shown the new Dominion Government building in London, Ont. 
The architects are Watt and Blackwell, and O. Roy Moore, 


Gravity Manufacturing 
Used in New Can Plant 


RUSSELL CONSTRUCTION 


COMPANY LIMITED 
GENERAL CONTRACTORS — 


Buildings, Bridges, Marine Work, 
Sh HARBOR [ U LDING 


Ade'side 107. 


Foundation Specialists, Valuations 


mits continuous gravity flow of fin- 


It is expected that actual manufac. 
turing operations will commence in 
time for the summer season. 


of a window must be not Jess than 
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ination regarding the relative pre- 
paredness of those in the congrega- 
tion and those leading in the conduct 
of the services. 

In auditoriums seating more than 
five hundred all seats must be sé- 
cured to the floor and the position 
and width of all aisles is definitely 
settled. -Chimneys to which gas 
furnaces are attached must be lined 
with gas proof tiles. 

These references are only some of 
the precautions necessary to make 
cities and towns approximately safe 
to live in. 

Building by-laws, like buildings 
themselves, if not kept up to date, 
become obsolete and must be period- 
ically revised. To that end, in the 
city of Toronto, representatives 
from a large number of organiza- 
tions have been at work for over 
two years on that city’s by-laws with 
a view to harmonizing them with 
the most recent developments 
— and the methods of 

erm, 


POWER SITUATION 
REACHING CRISIS 
INSASKATCHEWAN 


Main Civic Plants Face 
Heavy Replacements 
: ithout Funds 
From 


Our Own Correspondent 

REGINA—The future of power 
development in Saskatchewan may 
come to a head before long, judging 
from activity being displayed in Re- 
gina where various companies are 
angling for a hold on the Regina 
municipal plant. A similar situation 
exists in Saskatoon, where the Sask- 
atchewan power commission owns 
the plant. 


Need Replacements 

Both plants have reached the point 
where they need replacements total- 
ling more than one million dollars. 
But neither Regina nor the Saskatch- 
ewan Power Commission appears to 
be in a position to provide sufficient 
liquid assets for these replacements. 


Private Firms Watch 


Sensing this, private power com- 
panies have enterdd the field with 
tentative propositions to bear the 
cost of eee et ae com- 
panies are talking of building power 
lines from the Row River plants 
across Saskatchewan to feed Saska- 
toon and Regina and points en route. 
Their object is not so much to buy 
out the city plants but to supply 
power in bulk. Civic retail distri- 
bution would be left to the cities, 


It is understood the Saskatchewan 
Power Commission is striving to out- 
do the private companies by holding 
out as an inducement construction of 
the Fort La Corne power project to 
cost from $15 millions up. This prop- 
osition would be on the Saskatche- 
wan River east of Prince Albert. 
Previous. suggestions urged the 
money be obtained from the federal 
eos and ss ei aoe the 
same suggestion stressed 
the power commission before ay 
city councils, 
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TORONTO BUILDING 
AT LEVEL OF 1934 
PERMITS INDICATE 


But’ Total Only Slightl 
Over One Thicd ie 


Volume 

Building activity in Toronto is 
being maintained at appr 
the same level as in the first two 
months of 1934, but it 
only over a third of the to- 
Pn a the January-February period 

February, 1936, building permits 
in Toronto totalled 173, for 213 build- 
ing units in 25 structural classifica- 
saotten on — . placed at 

\ year, February per- 
mits totalled 174, for 187 structural 
units valued at $1.3 millions. 

For the first two months of 1936 
values of building permits total 
$452,977 against $1.7 in the 1935 
period and $471,503 in the corres- 
ponding period of 1934. Brick dwell- 
ings lead the volume of structural 
classifications with a total of $88,000 
during February, 1936, ‘ 

The actual volume of 
permits issued to date in Toronto 
does not, however, accurately indi- 
cate the prospects for construction 
during the spring and summer. 
Despite the reduction from 1935 lev- 
els, due partly to extremely cold 
weather conditions, building in pros- 
pect may alter the present trend 
within the next two or three months. 


New Building in Sight 


Building construction is necessar- 
ily preceded by drafting of plans 
and specifications, as well as appli- 
cation for building permits. Up to 
the present, these reveal that a large 
number of small contracts are pend- 
ing, including a large amount of re- 
habilitation work, renovation, and 
“appearance” contracts, the latter 
including paint, cornicing, reglazing; 
roofing and concrete curbs and 


Spring building in Toronto should 
reach its stride by the end of the 
month, building authorities state, 
and March building permit figures 
will, therefore, be regarded as sig- 
nificant of the outlook for construc- 
tion operations in the Toronto area 
this year. 


HEINZ COMPANY 
ENLARGES PLANT 
AT LEAMINGTON 


New Construction to In- 
clude Kitchens, Water 
and Power Facilities 


Building expansion and enlarge- 
ment of factory equipment on the 
largest scale in the history of the 
H. J. Heinz Co. in Canada will com- 
mence shortly at the company’s 
Leamington, Ont., plant. 

New construction will include ad- 
ditional kitchen, storage and water 
supply facilities, and power plant, 
according to present plans, and a 
large part of the addition is sched- 
uled for completion before July 1. 
Leamington reports are that Hutton 
and Souter, Hamilton architects, 
have been retained to prepare plans 
and specifications, preparatory to 
letting contracts. 

Expansion of the Heinz plant at 


pany established itself in the Niag- 
ara area 25 years ago, and importan 
plant additions have been made in 
recent years. 
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Basis is Seen For Major 
ear By - 


TAXATION IS CHECK 


During the last six years the con- 
industry has been in the 
Existing plant and equip- 

were 
meet current 
products. 


While 1936, in all probability, will 
not see a general revival in con- 


a current survey of the outlook for 
building. 


Affects All Trades 


Economists are watching with in- 
terest the factors disclosing them- 
selves in the field of construction, 
as the building industry is of great 
importance in, the economic life of 
the country—because of its inter- 
dependence with the capital and 
labor markets and its influence on 
the demand for products of other 
industries. 

The rate of absorption of employ- 
ment in the distributive trades, has 
shown indications of slowing down. 
Distribution cannot be expected to 
go on absorbing additional labor. 
With this outlet closed, the position 
in the building trades becomes more 
than ever important as a determin- 
ing influence on the general condi- 
tion of employment. 


Workers on Relief 


In the United States it is esti- 
mated that one in every five work- 
ers belongs to the building trades 
or dependent industries. The ratio 
is relatively the same in this coun- 
try. Out of these industries have 
come the largest number of unem- 
ployables »2n the relief rolls. It is 
obvious then, that a revival of con- 
struction would effect an important 
stimulus to general business recov- 
ery. Pie 

Whil@ a marked percentage of 
increase was. shown by the con- 
struction industry during 1935, the 
absolute gain was of moderate pro- 
portions. Compared with the peak 
year of 1929, construction activity 
still remains at low levels. 

House Construction 

Perhaps the housing plans now 
being considered throughout Can- 
ada-will start the ball rolling. These 
plans will include financing under 
the Dominion Housing Act. 

The programme of public works 
launched by the Dominion Govern- 
ment in 1934, involving an amount 
of $40 millions, together with the 
supplementary programme of 1935, 
have had their effect upon the pres- 
ent improvement in construction. 
The main requirement, however, for 
a general revival in the construc- 
tion industry is confidence and ac- 
celeration of private building enter- 


prise, 
Retarding Influences 


Moratorium législation and high 
rates of taxation have had their 
effect in impeding the progress of 
construction, although now it is 
seen that a more favorable outlook 
in these directions would inspire 
confidence on the part of home- 
owners and investors. 

Unbalanced budgets of provincial 
governments and municipalities 

ve also presented investment 

blems to large financial institu- 
tions. With a development of a 
favorable trend in these conditions, 
the field of construction should show 
steady improvement. 


Initial Dredge Operations 
Start for Fraser Bridge 

The first move in construction of 
the Fraser River bridge has been 
made with the arrival of a dredge at 
New Westminster, B.C., to commence 
preparatory river work. 

The river bed will be levelled 
prior to placing of the first pier 
caisson near the north bank. 

The caisson is nearly ready to be 
towed into position, and a second is 
under construction. Weather has de- 
layed operations for several weeks, 
but it is now being resumed. 


A CUSTOM-BUILT FLOOR 
THAT SAYS ENGINEERING 


Express the 
your 
built floors. 


“character™ of your business in 
Install smart, custom- 
With Dominion Battleship Lino- 


leum, available in 19 different colours and 
effects, you can reproduce your trademark or 
emblem — faithfully. Dominion Battleship 
Linoleum is quiet, durable and it cuts main- 
tenance costs, yet it is 


SURPRISINGLY INEXPENSIVE 
Consult 
© Sedation sour bowne-femishing oicen cea 


floor-covering 


Siemon” 


Ya 


submit designs 
Battle 


CANADIANS 
NEED WORK 


Specify. 
100% 


CANADIAN | 
STEEL - 


DOMINION 
FOUNDRIES 


AND STEEL 
__ LIMITED 


HAMILTON «= CANADA 


STEEL 
PLATE 
CASTINGS 


Canede, Limited 


@ @ e offers the architect, builder and 
home-owner the most complete 
service available in gypsum and 


lime products. 


Offices are conveniently located as follows: 
Head Office — Paris, Ontario, Canada 


Montreal—905 University Tower Teoronto—701 Federal Building 
Winnipeg Vancouver—509 Richards St, 


CARTER -HALLS-ALDINGER 
Company, Limited 


GENERAL CONTRACTORS 


PUBLIC BUILDINGS — INDUSTRIAL PLANTS 
TERMINAL GRAIN ELEVATORS—STREET PAVING 
— HIGHWAY WORK 


STEEL STRUCTURES 


RAILWAY AND 
HIGHWAY BRIDGES 


PLATE AND TANK WORK 
ELECTRIC 4 HAND POWER CRANES 
HYDRAULIC: REGULATING GATES 
AND OPERATING MACHINERY. 


Caissons, Barges, Coal and Ore Bridges, Liftlocks, Tum- 
tables, Gear Cutting, General Machine Work, Forgings. 


DOMINION BRIDGE COMPANY 


LIMITED 
BRANCH OPFICES AND WORKS: 
MONTREAL OTTAWA WINNIPEG VANCOUVER 
AMHERST TORONTO CALGARY 
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DOMINION 
FOUNDRIES 
AND STEEL 


LIMITED 
MILTON « CANADA 


HIGHWAY WORK 
er Canada 


GINA - VANCOUVER 


DOWER CRANES 
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chine Work, Forgings. 


= COMPANY 


MONTREAL) QUE. 
WORKS: 


What We Do: 
1, Give information on 


Financial Post subscribers. ¢ 9 


2. Publish anonymously letters of gener Pie, 


terest. 
3. Supply facts rather than 


Three-cent stamp must be enclosed. , 
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Canadian Pacific Railway {volved 


Please let me have the latest 
iculars with regand to.the.6 
per cent convertible bonds of. 
Canadian Pacific Railway, : 


There ere no particular 
ments in connection with the 6 per 
cent convertible, 10-year collateral 
trust bonds of Canadian Pacific 
way. The company has been 
to cover all of its fixed charges 
the financial statement for 1936, 
which will make its appearance in 
April is expected to show no change 
in this regard. 

These bonds are convertible into 
common stock up to September 165 
of next year, on the basis of four 
shares for each $100 par value of 
ponds. In view of the relati 

coupon and the conversion 


cent issues have greater 
attractions because they carry @ 
longer-term conversion privilege. 


Loblaw Value 


I have been advised to sell my 
Loblaw Groceterias Co, class A 
stock because other chain stores 
have run into unsatisfactory re- 
sults. Is the stock selling for more 
than it is worth? 


The record of Loblaw Groceterias 
js good. The dividend of $1 a share 
is being earned, sales have been im- 

‘proving, and the yield on the A 
shares is five per cent. The com- 
pany is still showing every evidence 
of careful study of changing condi- 
tions in marketing and adapting its 
structure to meet those conditions. 
Under the circumstances it is diffi- 
cult to see that there is evidence 
that the stock is selling for more 
then it is worth. 


Power Corp. 

1 have been asked to exchange 
my holdings of first preferred for 
the secohd preferred stock of 
Power Corp. of Canada. I am told 
that the latter has greater pos- 
sibilities and I would like your 
comment on the investment merits 
of these two securities. 


Power Corp. first preferted stock 
is now selling around 100 
with its call price of 110. The stock 
ranks for cumulative dividends 
ahead of the second preferred. . 

The second preferred stock is sell« 
ing at a small discount and is non- 
cumulative as to dividends. It pare 
ticipates in the distribution of divi- 
dends with the common stock, after 
$3 a share has been paid ‘on the 
latter. To date the company has 
never paid’ a dividend as high as $3 
on its common stock. 

From the point of view of safety of 
principal and income, the first pre- 
ferred stock has the greater attrac- 
tion. There is, of course, a greater 
speculative margin with the second 
preferred stock, in that it is selling 
at a discount and has the right to 
participate in the distribution of any 
dividends larger than $3 a share on 
the common stock. 


Dairy Corp. Interest 

Under the reorganization of 
Dairy Corp. of Canada about two 
years ago, investors received $80 
of new debentures for each $100 
then held along with four class B 
voting shares. I have been hoping 
that with even moderate business 
recovery the company would have 
no difficulty in earning and pay- 
ing its debenture interest, and 
possibly returns on the stock. Will 
you kindly let me know what 
shape the company is in at present, 
and whether I should sell the de- 
bentures at present prices? 


Dairy Corp. has not issued a com- 
plete financial statement for some 
time, but we understand that the 
company’s share holdings in its 
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The Woman Investor 


Broker’s Beauty Chorus 
OMEN notice little things. 
And sometimes that faculty 
saves them money, where a less dis- 
cerning male will enter the trap. 


grand manner. As a broker, he was 
a negative quantity since his sole 
purpose was to act as a “front” for 
foreign promoters who financed the 
ornate office, and fed their promo- 
tion stock to the public via the 


-operating subsidiaries have been in- “front man”-broker. 


Security Analysis 


Fanny Farmer 
Record 1935 Year Fails to Sway Management from 


Fanny Farmer Candy Shops Inc. 


has outstanding capital of 390,468) 


common shares, there being no pre- 
ferred stock or bonds. Head office 
is at Rochester, N.Y., and it operates 
@ chain of 180 candy shops in the 
eastern and central United States. 
The company had total sales of 
48 millions in 1935, compared with 
%.2 millions in 1934, and net profits 
of $501,000 last year were the 
on record, being the equivalent of 
$1.28 a share, compared with $106 
& share in 1934. A dividend of 50 
cents per annum, payable 12% cents 
@ share quarterly, is being: main- 
tained, and covered by the large 
earnings margin. A statistical re- 
rh of the company’s progress 
ws: 4 


Fanny Farmer Candy Shops* 
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“The Staff” 
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sight not soon forgotten. It con- 
‘| sisted of about twenty of the most 
beautiful blondes ever seen outside 
They were 
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Bomferns pty descended on Canada in 1929. But during these years of difficulty, mining has 
carried. on, pouring new millions into the stream of Canadian buying power. : 


Consider the substantial contribution of one group of companies. __ 
Ventures Limited and their associated companies have expended in Canada, in the years 1929 


to 1935, the enormous sum of $31,518,331. 


The money has been spent in exploration, development, mining operations and the purchase 
of machinery and supplies. | 
Between 1929 and 1933, which included the darkest days of the depression, the companies 
spent $20,453,375. . : 
To this must be added expenditures in 1934 of $4,245,213 and in 1935 of $6,819,744, 


Activities of these companies comprise all stages of mining operations from Prospecting to 
Production. But whether in the search for new mines or in their development or operation, the 
money that is spent goes to create jobs for Canadians and to add to the net total wealth of the 


nation. ! 4 | 
STATEMENT OF EXPENDITURES 
More complete figures on the expenditures of this group of companies follow: 


1929; 30 1933 1934 1935 


Inclusive TOTAL 


Company 


$ 305,271.13 
2,664,914.59 

_ 49,500.40 
13,536.97 
1,170,571.78 
1,784,518.75 
363,982.53 
467,447.94 


$3,087,134.09 
9,318,293.89 
6,097,224.81 
1,406,086.12 
4,949,408.57 
5,239,559.00 


$2,539,659.48 
5,882,175.75 
5,999,934.57 
1,379,540.50 
2,950,545.22 
1,701,519.61 


we ee ee ee ae e 


$ 242,203.48 
1,771,203.55 
47,789.84 
13,008.65 
828,291.57 
1,753,520.64 
318,695.50 
270,498.90 


Ventures Limited .... 
Falconbridge Nickel Mines Ltd. .. ...:rnce 
Sherritt Gordon Mines Limited . ...:.:zecaem 
Sudbury Basin Mines Limited: ...'.4:. «xs. 
Coniaurum Mines’ Limited’ . . ...-sxere:emscee 
Beattie Gold Mines Limited ..... exveu 
Matachewan Consolidated Mines . «sun. 
Canadian Malartic Gold Mines Ltd. .... 


eeseeee © © + .ereléle elale 


$4,245,212.13 


TOTAL...ciccc cd since ccese cciccses cee} $20453;375013 $6,819,744.09 
—————————— 


$31,518,331.35 


In the main, the money that has been spent has been earned from mine operations. In turn it 
has gone info wages, railroad freight and electric power, and for the purchase of equipment and 
supplies. 

As the mines become established, the expenditure grows. Everyone in Canada gains some 
portion of the benefit. To provide re and transportation for this one group of mines alone 
and to supply the personal needs of the immediate employees, profitable employment is supplied 
to men al women in every-part of the country. | 


This is: what mining means to Canada. 


Mantunes Limited and Associated Companies : 
HEAD OFFICES: a ee 
25 KING STREET WEST 
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interest in this Annual Report © 


: It may be assumed that these policy: | Thefigures below show the amount of the 
* Eafe oe hs pala thou | holders took out their insurance claims paid by this Company last year. 
now more Youngners in St Cath| hind ‘milf. through a sense of responsibility for those’ They also show how well prepared the 

} one ons ie in whose protection they are interested: Company is to meet its responsibilities in 


When they pay their premiums, there the future. | | ns 

falls upon the Insurance Company a ‘Thenumber of policies and the amount of 3 : 
responsibility to pay current claims.and . insurance in force reflect the confidence eee 
to provide adequate funds for the pay-  reposed in the Company by the peopleof _ Rater $28000 willbe 


Working capital has imyag 


ment of all future obligations. Canada and the United States. W) P xcmeries of 18 lion 


> lion secured by $1. 
Gag ay 
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Report for the Year Ending December 31, 1935’ 


(In accordance with the Annual Statement filed with the New York State Insurance Department) 
INSURANCE IN FORCE we _ BUSINESS IN 1935 (YEAR’S FIGURES) 


Life: ‘New Life Insurance issued: 


fiance eae "aah een \ Ordinary se see oe «  $1,116,686,662.00 
a ee 1,016;825,103.00 


B the.poesible excéption of the schoo! the painted picture of a generalidIN' = = - Group OF OO oR Do Be OL Oe + __2,956,433,775.00 oe 23 aenay Vac 172,083,462.00 
. x + 


| bytname, and if boy is at all ath-| adensbly soorger” Data sont AMD ‘Total 5 «+ $20,269,349,576.00 Group 2 2 + + we zexe . 
ae - Total eo @ © © © © 088 ° $2,305,595,227.00 


|| jetically inclined, he can reel oft his broad shoulders, he gives the impres- ie ! Sr gy ‘gy 4 
3 ; on trained athlete ove. ‘ 

De hea dovtenad wie Cis tis rather than «busines tive. | Me Sete te eam e ed 13,312 

f pirit of camaraderie in the office and| in his advancement fom e $350 e(AI Policies: Revived and Increas “Soe ' ey $813,312,899,00 


story of McKinnon Industries, of laborer? If one. were to ask | fi} * ot. : . 
Pwhich le has been president and| him, the reply would be that he was | fil - Life (including 1,670,041 Group’ ‘i - * Payments” to” Beneficiariésy and. 
nie wg les gredtardi fg niyent 7 we Certificates) . . «32 « - yee: 42,165,146" ‘Policyholders:, be 
Death, benefits c < oe ie - e wv $157,889,172.69. 
{Other payments to policyholdersy; ». $377,362,411.32 


"ASSETS AND LIABILITIES |. gTotal Payments « s-5 + « wz5m’  $595,251,584.01 


too, he is 
Be ees wire ne hes alwars Stud to be Sein.. Thee ss Accident and Health (Including ‘865 981 
a 2 esti hia posses leradty Sen Gr oup Certificates) ea Veg se te & rd 1,082,250 


en _— of it seems na to the 
L 2 c e gets a kick out of every- * 
wishes of those working with | thing he does. - Assets « «© © e-« «© © © © e@ @ {e {e $4,234,802,511.49 


im, this employee could not resist}. While his active participation in | Hj} me , i BUSINESS. IN 1935 (DAILY AVERAGES) 


a I Business has been limited to ‘two r terest, 
= this: “I am proud of you.” ti h aabilities: an x08 ; profit 
organizations, he has been identified, showed an increase of 


- it might. be imagined that with ‘ ; ie a : 
such a free and easy method of man- | number of others; ‘These iclude | Statutory Policy Reserve .;+r-y«, ‘3,689,776,768.00 Yifé policies issued and revived per day ._. « » 18,242 Lovet 04. This was s 


[= agement, affairs would get out of i 
@ hand. Such is far from the case. Transport Dividends payable to policyholders Number of claims paid per day .<.-. « e-gze 2,280 


Co. the St. ‘Catharines Loan & Sav- tm 3906-0 os Lee 6 ee 95,994,851.00 ; 
ac ings Corp. and the Marquette Manu Life insurance issued, revived and increased 
mistake, the president is quite wil-| In referring edi to: his | ill Other Liabilities .... . 144,221,171.70 per day .-. « . » 0 © © «© © © « «© $10,827,510.00 


ling to help; but if he deliberately | appointment, The St. Catharines \ 
goes against orders, look out. As one| Standard says “No citizen of St. Contingency Reserve .. . “ 45,000,000.00 Payments to beneficiaries and policyholders 


a E the men puts it “He'll give credit | Catharines’ has gi himself ha AA GD an 
> i! vey —- oe oe = pen or tage peer A y tothe public or the Total Liabilities . . .. °< $3,974,992,790.70 and addition to reserve per day o:28 Sse $2,330,620.00 
ree” ie ag Cormichiacl” “Recognition of his, ‘. Unassigned Funds (Surplus) ° $259,809,720.79 Increase in assets per day . . =» « 2 « » $674,485.00 
He has & mind of his owa. He| award of one of the late King's ’ : , 


. CANADIAN BUSINESS . 
= quest. will be met. One can argue 


: a _ fyith im-—he wants other, people's | Vietorian Order of Nurses, and the : Life Insurance In force In Canada at end of 1935 $1,038,354,570 Investments In Canada’s 2 a-«-0- 2-0: s- 0 $267,633,143.76 
$64,799,847.19 | 


iinet, ene ove eles Deke aa Ordinary... . + + + + $504835518 dana aa 
snd e Seeks kn coms Group oe fe © @ © 6 8 @ 73, 472,692 : Municipally Guaranteed 
of} nection with other public spirited _ Bonds . . + « « « +143,024464.93 
enterprises, guch as relief adminis- | Life Insurance Issued In Canada In 1935. . » - $181,476,403 All other investments . ..» 89,808,831.64 
cage cael his ‘younger | ok ° including business revived and increased) Policies In force In Canada 3 2437455 
with the St. Catharines“ teosboly _ Nursing visits made to Canadian ‘policyholders In : 
basketball and rugby teams ani! was 1935 without additional charge... « « « « 399,331 


also a member of the rowing crew. 
Health publications distributed In Canada in 1935 4,479,361 . $28 412,440.91 Electrolux 


He regards as one of the h 
Electrolux Corp., recent! 


| the Montreal Stock Exch 
Ports net earnings after 


Mr. Carmichael will spend most of to Shep mitions in 1935, e 


sefee—=|! | Merropouran Lire Insurance Company 


‘FREDERICK H. ECKER : | LEROY A. LINCOLN | millions to $43 wailion. 
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Canadian Head Office: OT" 


AWA 
HARRY D.WRIGHT 
% | ‘Third Vice-President and Managec for Canada crete | 
The Metropolitan is a mutual organization. Its assets are. held for thé benefit of its 1 olders, 
' and any divisible surplus is returned to its policyholders in the form of dividends. ns“ b 
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86,662.00 


25,103.00 
83,462.00 
95,227.00 


2,899.00 


89,172.69 
62,411.32 
> 1,584.01 


8,242 
2,280 


7,510.00 


0,620.00 
4,485.00 
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i a» $95,732 to $257,498. 

Income and Surplus Account 
Years Ended Dec. 3 31 


ers in the profit and loss ace 
ae President H. R. MacMillan 
states in the annual report the out- 
look is distinctly promising. The 
Skeena River run was disappoint- 
ing in 1935 and the sockeye surpris- 
ingly small. The total pack met ex- 
pectations, however. 

To utilize both plant and qrgani- 
gation in the idle winter season the 
company has begun the manufac- 
ture of a dog food which has re- 
ceived favorable reception. During 
the year $44,000 was paid off the 
frst mortgage sinking fund deben- 
tures and these have already been. 
reduced a further $15,000 in 1936. 
Another $15,000 will be written off 

ter in the year. ‘ 
working capital has improved. In- 
ventories at $1.8 millions are $200,- 
000 higher. Bank loans of $1.1 mil- 
lions are secured by $1.1 millions 
of second mortgage debentures. 
Fixed assets at $3.6 millions after 
depreciation do not represent real- 
ible or replacement values but 


are the result of past ap 
Income and ae eT, 
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ears 


$ 
218,401 

2,325 

26,683 * 
1,033 


188,450 
200,000 
15,884 


Net earnings ...--s+0 
Less: Depreciation ... 
Int. on Gebs. ..ccee 
Prov. for taxeS ..+. 1,716 
Reorgal, EXP. esesee 3,100 
Net loss 32,350 


Prev, deficit 3,801,534 
570,613 


Current assets 
Current liabilities .... 
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Current assets ...cs0 a0 433 2,414,180 
Current Habilities .... 237,019 176,156 
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Working capital cooee 1,506,414 2,238,006 


0 we i 
*Excess of current liabilities over cur- 
rent assets. 


Acadia Sugar | 

Acadia Sugar’s net income for 
1935 was somewhat less than in the 
previous year, but owing to lower 
charges for depreciation and bond 
interest, net profit at $237,633 
showed an increase of about $54,000 
over 1984. This was sufficient to 
take care of the dividend on the pre- 
ferred stock, whereas in 1934 there 
was a small deficit after dividend 
payments. 


The balance sheet reflects a num-- 


ber of changes brought about, in 
part, by new financing undertaken 
by the company last year. The gen- 
eral mortgage bonds were called for 
redemption on July 1 last, while the 
first mortgage bonds were called for 
vedemption on January 1, 1936. Of 
these bonds, there were outstanding 
at the time of the report, December 
%, $765,905. The bonds. have been 
teplaced with a new issue of 4% per 
tent first mortgage bonds amounting 
te $15 millions, 


Income and Surplus Aceount 
Years Ended Des 31 


178,997 
73,195 
135,550 
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Working Capital 
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; Electrolux 
_ Electrolux Corp., recently listed on 


4 
u 


Ports net earnings after all charges 


of $28 millions in 1935, equivalent} Less 


$227 a share on the capital stock. 
So mombares with net profit of 
millions, or $1.53 a share in 1934, 
1935 balance sheet shows 

a totalling $72 millions as 
. st $5.2 millions in 1934.. The 
renee was largely in accounts‘¥e- 
a which advanced from $3 
ventas © $4.3 millions, while in- 
es were up from $805,197\.to 
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y Power 
Saguenay Power Co. (formerly 
Duke-Price Power Co.) reports a 
consolidated net income in 1935 of 
$670,727, equal to $3.19 a share on 
the common stock as against $3.11 
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Net income 7 id "aan 
Less: Depreciation’: + 

‘ Income ¥esese ~ “S01 
Interest on dapesti.- 


8,676 
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in 1934, After payment of dividends |: 


of.$2 a-share, as against $3 a-share 
in the previous year, an amount of 
$250,727 was added to earned sur- 
lus. = ‘ 
. The balance sheet shows bonded 
inde’ has been reduced from 
$35,529, $35,269,000, while notes 
payable have declined from $2,450,- 
000 ‘to’ $2,100,000. 
Income and Surplus Account - 
For Years Ended December 31 
1935 19% 


4423400 4,308,736 
20,503 31,650 
3,655,118 

611 4M 

2,329,684 


Operating tevents 7 
Expenses and daxes. oe 
Add: Other income ... 


Net revenue ..a..-<e0% 
Less: tion ... 
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Surplus 
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630,000 
727 23,997 
2,745,890 
28,585 


seseeee 2,138,396 
805,439 


1,329,897 


Current assets 
Current liabili' 
Working capital eeece 
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Power Co. were much the same 
i 2006 aaah Ee eee ree eae 
ll charges, there was a net loss 
$20,125, compared with $18,773 
1934. 
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i iarger than in 1994, while 


were saat eek of covering the 
This om ns with a deficit of $31,- 
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Cost of sales & exp. 217, 
12,139,210 484,446 
Add: Other ine. ae 
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earnings : 
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Maint. expend, .. 
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Deficit for os. 2,192,395 544,681 

Less: Pusv.. gurphus 22,474,064 e018 145 

Surplus — 20,281,686 22,474,064 
1935 19% 


$ $ 
Current assets ..... 63,104,264 56,561,010 
Current Habs, ...+. 12,350,431 13,238,922 


Working capital .... 40,803,633 43,332,688 
Ratio foe esos papoaceoe 4.30—1 4.28—1 


Can. ‘Western Natural Gas 

sales of gas and great im- 
provement in working capital posi- 
tion features the annual report of 
Canadian Western Natural Gas, 
Light, Heat & Power Co. for 1935. 
Taxes were higher and cost of doing 
business 
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New Bonds Marketed 
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MONTREAL.—Plans for the dis- 
posal of the remainder of Sin-Mac 
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Details of New Bonds 
The redeemed $5% mil- 


company 
lions of seven per cent preferred 
stock at 110 on Jan. 1, 1936, and this 
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but before this plan can be put into 
operation a cash reserve of not less 
than $50,000 must be built up, accord- 
ing to a statement made at the an- 
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G. Tamblyn 

Increased ‘sales enab! 
blyn Ltd. to earn high 
1935, net profit for the year am 
ing to $124,084 as against $100,333 
1934. After payment of preferred 
dividends and. providing for the 
cost of preferred shares purchased 
for redemption, $64,268 was added 
to surplus. Earnings on the common 
stock were equivalent to $3.27 per 
share, ones with wane in 1934. 

Desp redemption of 249 pre- 
ferred shares, working capital 


iid rs improvement, amounting to $791,778 
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orking capital 


as compared with $715,537 in the 
previous year. A further 1,500 
shares have been called for redemp- 
tion at $110 pcr share on April 1, 
1936. This 


A year ago last January the bond. 
holders approved the sale of a major 
share of the company’s assets 
Eastern Canada to Joseph Simard. 
From this sale the bondh 
ceived $15 in cash and 1 
no par value common stock 
on roee Le for each $100 
value of bonds held. ae 


the protecti 
tee and other charges will have to be 
deducted. 


There are outstanding $1,374,000 of 
first mortgage bonds. In addition 
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Accrued Interest eeeoeeeteseeorevesercesee 
oximate Value as allowed 
epee of Insurance 


Bonds and Debentures at Book Values.. $248,867. 
> 160838 
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Reserve for Ciaims 
. Not: Reported 
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| PROTECTIVE OF GRANBY | | 
Maintains Strong Liquid Position 


BALANCE SHEET 


As at 81st December, 1935 
. | Srna | 
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FURNITURE—Less Depreciation . eeeeeeeee 
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14,713.57 
Seeeeeeeeeesesseeeovseaees 0. a 
in 1935 
co ceereoeseesesebotseees 10,000.00 


FOR UNEARNED PREMIUMS (100%). !° 


CAPITAL STOCK AND SURPLUS: 
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Ghastly Shrinkage 
of Unpaid Accounts 


a institutions in aero See ue 
a test 
thousands of accounts. We believe shies Aawent or be Geet eee 
perience indicates they are even conservative. 
An Account Past Due Dsminishes 
90 Days. ..++asccccas om mee 
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2 Years, . an aoc aves eee + 
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om am rem meses 30c on the Dollar 
~~ ~wmenro mee 20c on the Dollar 
soeoeomecewes 10¢ on the Dollar 
seeeesoersevseess O0c On the Dollar 


Obviously; the longer it takes to collect money for goods shipped, the less you. get, 


Obviously also, the longer an account is the less 
penne ceubabiate Ube hex thilr heoneain ba, cote Lane te 
corellabaniey. Suoretnees hoverd enideese ctedhionca bern cne heave ioe at . 
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Credit Insurance 


stops this shrinkage before it starts. You 
file covered accounts before they are 60 
days past due—before the period of shrink- 
ere payable as col- 
lected; or if not ected then as Josses; 
precisely as if debtor were insolvent, bank- 


age sets in—and 


rupt,in receivership, . | 
Credit Insurance protects you absol 


. . 


against excessive Bad Debt Lossee—teeps 
your capital liquid and intact, 

Our policies cover a wide range—General 
Coverage to Individual Debtors. Written 
‘to meet foday’e conditions. 

Bani Aaditors; Credit Blom ‘endsine 
Credit Insurance. , 


CANADIAN DIVISION. 


AMERICAN: CREDIT. 
INDEMNITY COMPANY. |, 


of New York... 


A. REID, General Agent 


508 Canada Cement Building, 
Phone: LA. 8258-8260 
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the returns were filed with the 

partment, $14,915 was paid in on 

overdue but this amount 
has not been included in the above 

net’ premiums written during the | figures. itendent, 

year were $11,963,879, an increase of 

032 per cent over 1834, but losses 

wete considerably higher at $6,- 


| Insurance Provides Living |,=5 
To-40,000 Persons in Canada 


many insurance agents are 


| (‘Hew 
wy there in 


such as fire, automobile, 
casualty, etc. 

Estimates compiled from provin- 

cial: figures by association officials 


This is exclusive, of course, of the 
number of stenographers, clerks and 
others who work in insurance of- 
i fices but who are.listed. under, their 
overlapping) at 19,000, of met 

which it is estimated that there are 


persons. were at the time’of.the cen- 
sus engaged in the insurance. busi- 
ness in Canada. 


Home Defers Leaving 
Underwriters’ Assn. 


The Home Insurance Co. 
which late last year submitted © 
its resignation tothe Canadian 
Underwriters’.Association, has 
deferred its withdrawal for an 
indefinite period, The Finan- 
cial Post is informed. It is 
understood the resignation, 
which would have become — 
effective this month, was de- : 
ferred in the belief that the 
points which the company 
raised will be taken care of 
by the Association: 

Although reasons for the 
resignation have not definitely 
been stated, the belief is held — 


Life Companies 
Off 1 Per Cent 
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is reported in preliminary fig- 

this week by G. D. 

Finlayson, federal superintendent 
of insurance at Ottawa. 

The smallest decline was in 
ordinary business which dropped 
little more than a million dollars 
below the 1934 total of $481.2 mil- 
lions. Industrial business was lower 
by $4 millions and group sales lower 
by $2 millions. 


Business in force among 
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tions for re-en' heat 
The situation: in respect to. 
the Dominion of Canada Gen- 
iscinees Soniod in fhe congestion tant 
eree on - 
Canadian co's. .. 4,165,489,026 4,139,796 , 
Be & for’n. co's. 2:004-343-400 $000,020,961 December, has not changed.:. - | 


‘Tdtal’......-..+- 8,259,732,426 6,220,725,920 
Insurance Inklings 
aoa | 
ARTHUR B.WOOD, president and | *' 
director 


of Sun “Life’ of | 
Canada and ARTHUR B.:- 


Royal tution for the Advance- 
ment of Learning and governors af 
McGill University. See ae 
G, A. REID of London Life has 
been promoted from superintendent | | 
at Toronto Bloor agency to city man- | }} 
ager at Ottawa. He has been with 
London Life nearly 11 years. 
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OVER HALF A CENTURY OF 
“SERVICE WITH SECURIT Y" 


PORTAGE 
POLICIES 


~ 5% Interest 
Guaranteed by 
Trust Deposits 
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‘REGINA’ SASK. 
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ssa. ‘950 
F3e0'e7s 1938 
faaisiaer isaiT.oeT 2°399.585 
einshiding “Net” incresses in group life 
1005 194 19891902 
Gross int. earied® 464 471. 497 
*#On mean ledger assets. ; 
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283 
2;176,938 | Total 
Total disburs, to policyholders. . 13,796,121 
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$ Camu, actuary. 
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Although gross premiums written 
by the Fire Insurance Co. of Canada 
in 1935 were lower than in the pre- 


Du- : 
ceding year, net premiums show a 
‘small increase, After | Ontaris 


charges, op- 


Manitoba : 
_ | Saskatchewan 


16,029: wa % (i a vient 
.- Major change in the balance sheet 
7778 | is ‘an increase of $37,500 in paid-up 
338 | capital stock. to $500,000 the author- 
in Fores |. Comparative figures are as follows: 
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3 1839, 3989 
rest earned*.. 5.35. 548 5,70 6.17. 
invested assets. ig 
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Protectivé of Canada 


bY $ ,| "to 
compared with $117,602 in the previ- |- 
ous year. ec) lo : 
The company,. which caters ex- Sa : 2 - 
clusively to Freemasons, paid out in Net prems. ‘writ. .... 1,269,117 1,051,884 
benefits last year the sum of $229,-| Net “ 483,100 524/835 


GUARANTEED BY EAGLE,'STAR AND BRITISH 
DOMINIONS INSURANCE CO. LIMITED, ° 
OF LONDON, ENGLAND | : 


le): S-G Pee. 
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4 — . » . * . 
HEAD OFFICE FOR CANADA: 217 BAY ST. TORONTO 


' AGENTS i 
LYON'& HARVEY, General Agents, 15 King St.-W., Toronto 


_ What Does the Buyer Buy 


in Insurance ? 


A policy is something more than a piece of paper. 
It represents an obligation, like a mortgage or a note. 
Tt does not become payable, however, unless there 
is a fire, accident or other destructive contingency. 
But if it should become payable, the insured wants 
prompt settlement. And so, in selecting an Insur- 
ance Company, use the same foresight that you would 
in looking for a first-class mortgage security. 


Choose a Company that has ample Assets 


UNION INSURANCE SOCIETY 


OF CANTON, LIMITED 

ASSETS, $31,000,000,00. 
Head Office for Canada, Toronto, Ont. | 
COLIN E. SWORD, Manager for Canada | 
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1,232,970 | jums, of $51,263: Of this amount $15,- 
~~ | Serve and the balance to surplus. 


SUN LIFE ASSURANCE 
_ COMPANY OF CANADA 


HEAD OFFICE MONTREAL 
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*“e 8 32. 
Brit. .... 17,443,478 
. ecco 15,540,614 . 38.22. 15,429,302 
41,955,961 36.07 42,712,545 41.6 
‘Less Ratio By Provinces 
: ’ 1035 1934 
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RENDERING 
INSURANCE 
SER VICE. 
SINCE 1833 
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OF TORONTO 
duction from the previous’ year of 
$18,781. _ Losses incurred totalled = 
$63,720, giving aloss ratio of 39.93 |f 
per cent as against 35.55 per cent in 
1934. Expense ratio rose slightly to 
59.61 percent. . 

-After increasing’ reserve for bad 
debts and providing for all operat- 
ing s,-there was net income 
for the year, ‘including’ decreased 
reserve $9,714 for unearned prem- 
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Alberta 
British Columbia eadadsevee BT 


British Northwestern 
Net premium income of the Brit# 
ish Northwestern Fire Insurance Co, 


ESTABLISHED IN 1830 @)) sra201 OF SECURITY 


000 was transferred to general re- 


The. Aitna- Life Insurance Company, 
writing Life, Group, and Accident 
insurance, has been 2 Canadian 
institution since 1850 <2) 


Total assets of the company now 
stand at $1,002,105, Surplus at the 
year was 436,515 and general reserve 

150,000. ‘ 


Manitoba Self ‘Indurance 
It ig reported that thé Manitoba 
government will undertake a_self- 
insurance plan this spring. The fire 
insurance risks on all public build- 
ings will be carried. 


INSURANCE SERVICE 
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CALGARY «MONTREAL » TORONTO » VANCOUVER » WINNIPEG 


INSURANCE SOCIETY LTD 
Founded 1797 


More and more agents and policyholders realize the advisability 
of placing large insurance risks with- strictly strong and time- 


tested companies, 
FIRE -. AUTOMOBILE ~- CASUALTY. 


LIABILITY - FIDELITY BONDS ~ SICKNESS 


Head Office for Canada: Toronto | 
E. M. WHITLEY, General Manager for Canada 


F. W. LAMONT and C..C. PAULL, Assistant Managers 
INSURANCE COMPANY te 


Registered under the Dominion Department of Insurance and licensed under the. Manitoba, 
Saskatchewan, Alberta, British Columbia, Ontario, Quebec, New Brunswick’ and Nova 
Scotia Insurance Acts. 


CANADA'S LARGEST FIRE MUTUAL 


WEATHER SPRINKLER LEAKAGE 
PUBLIC LIABILITY THEFT 


FIRE 


BALANCE SHEE T—December 31, 1935 
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Interest and Dividends due and accrued....... 
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SURPLUS groislecessanestpasdenibingnenivce_ Wemeee 
$1,532,904.71 
Unassessed Premium Notes $1,002,393.48. (Not included in above statement.). ot Dee. 
We certity that the above Balance Sheet is drawn up in accordance with the books and records of the Company &5 
31st, and that ha btain 
Wawaneda, Rian Santary Sar ose the information and explanations required as auditors 
: C. D. CORBOULD, C.A. oy ; 
Cc. VANSTONE E. L, McDONALD 
Managing Director Treesuret 
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Increase in Surplus .......... as a a soc i I a oy tier 

: Increase in Reserve of Unearned Premiums ..........cecssesescseseee 129,367.60" 
: in Net Premiums Written 222,432.84 
. Incurred 41,734.71 
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to Glasgow, Belfast and 
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Europe. 
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ferent atmosphere about 
Chalionte-Haddon Hall 
that makes it « 
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charming place te live. 
Ocean Decks. Health 
baths. Spacious lounges. 
Leisure and amusement 
cre always at your 
command, 
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the 12.5 millions of coing struck by | 


the Royal Canedian Mint last year, 


@ | not one was a fifty-cent piece. 


The reason apparently is that too 
many mistakes are made 
handling them. In a number of 
retail stores, cashiers place the 
large coins to one side when they 
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Wheat Policy 
Reduces Banks’ 
Current Loans 


One reason why the combinéd 
statement of the chartered banks 


when | was 


are presented; they are never | 2” 


handed out as change. It is said 
there is not sufficient difference in 
weight between the halfs and the 
quarters to enable the girls to 
distinguish readily between them 
when working at top speed. Par- 
ticularly is this true of thin 50-cent 
pieces. 

Much the same policy is prac- 
tised by busy stores in respect to the 
small fivé-cent coins, which are 
frequently confused with dimes. 


Cash register distributors, when | % 


training cashiers, advise that neither 
the small fives nor the fifties be 
given customers in change. 

a 7 ao 


Service Charges 
A are was received recently 

in eonnection with service 
charges, in which the writer ad- 
mitted the fairness of such levies, 
but asked for “common sense” in 
their application. Himself a small 
merchant, ‘he feels that the small 


"| dealer and ‘business man, and the 


householder are being “soaked” ‘by | Pos! 


the banks, Ag an instance, he cites 
an account of $4.25 for one month’s 
chequing—85 cheques at fivé cents 
each, This ‘was in additian ‘ to 
exchange collected by the same 
bank on cheques deposited and on 
drafts amounting to $9. 

He concludes “It looks as if in 
addition to paying the public. debt, 
the little fellow has to guarahtee the 
dividends of the bank shareholders.” 

The bankers’ viewpoint is, of 
course, that each account should 
carry itself. Even at $4.25 a month 
it is doubtful if an account of $100 
or $200 would “earn its keep” when 


85 cheques are drawn. The only | Rest fund 


way in which the charge on small 
balances could be obviated would 
be to assess larger, profitable bal- 
ances. And competition might 
soon put an end to what is in 
effect an additional and unjustifi- 
able tax on the big accounts. 
Apparently, lessened bank charges 
are. just another to add to the 
economies of large scale enterprise, 


Social Credit Dilemma 
LBERTA’S William Aberhart, 
“Bible Bill” he is labelled by an 

American journal, is definitely on 

the spot in regard to his social 

credit plans. With impatience over 
delaying of the dividends apparent, 
the plan was scheduled to be intro- 
duced last week in the legislature. 

However, it was indefinitely post- 

poned, and the whole of the 

involved matter still more involved, 


when Major C. H. Douglas, the | Halifax 


daddy of all social credit plans, very 
ingeniously declined to put his 
theories to the test. 


Mon 
.| Aberhart wants the Major to| xingston 
reconsider, but if he won’t, plans to 


engage the services of some other 
expert. As a last resort, he will 
undertake the job himself. F 
The premier’s ‘followers were 
advised by him to trust in God and 


keep their powder dry. He went on Sudbu 


to explain that by keeping powder 
dry he meant “don’t talk too much.” 
Probably Mr. Aberhart wishes that 
he had followed his own advice be- 
fore and just after election time. 


Money Order Total Rises 


Dominion. government deposits 
with the — of Canada dropped 
4. This was the only large change of 
the week, and was reflected amoug 
the eee chiefly in decreases 
in sterling resérve and that in. the 
United States. ° 
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To $115 Millions in Year| ancou 


Money orders issued in the fiscal 
year ended March 31, 1935, amounted 
to $114,832,665, according to the an- 
nual report of the deputy postmaster 
general. This represents an increase 
of $7.4 millions over the previous 
year. There were 12,673,794 orders 
issued during the year. ; 

Of the total, about $108 million: 
were payable in Canada and $6. 
millions elsewhere. 

During the year, the value of 
money orders issued in other coun- 
tries and me in Canada amount. 
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some years ago in eae 
or a balance’ of $495 whic 
remained with a bank for 
years. A man coming out 
e Old Country, so the story 
fo entrusted with $500 by a 
end pay, after certain condi- 
ere substantiated to a child 
in the country near Hamilton. 
eposited $495 in a bank, taking 
th him when he visited the 
. Unfortunately, before he 
draw the balance from the 
and make a second visit he 
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was run down by a horse and killed, 
The claim was said to be made by 
the child, then grown up, but did not 
stand investigation. Such is the type 
of s with which banks are cone 
fronted quite frequently, 
Banks May be at Fault 

In some cases the banks them- 
selves have been at fault. A highly 
regarded customer of one of the 
banks was once approached on one 
of the 50-50 propositions, and was 
found to have forgotten a very sub- 
stantial amount due on a certified 


in operation in the “Orford Process” department of the International Nickel 
at Copper Cliff, Ontario. This process separates the Nickel from the Copper. 


command a gi 


|. Foreign oe 
‘| After a period of comparative quiet, when in| 
Boal ede Uae Sly wre pai be Saeed 





jachange | 


the week ended March 9. 


f 


bP 


33 


= 
- 
Z 
# 


sb veil 


EET aT 
iw 


Ske 
S 
> 


ei 
eeeSEY 


2 
3803" 
3078 


cheque which had never been 
cashed, and about which the bank 
had been negligent in not notifying 
him. Not only did he recover the 
amount owing, but he persuaded the 
bank to pay the fee which his agent 
demanded. 


Fishermen’s Loans 
The Minister of Finance reports 
that 97 fishermen have applied for 
loans under the Canadian Fisher- 
men’s Loan Act, and that the amount 
applied for totals $62,385. 
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to an upright 
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necessary to prod 
precious metals from the § 
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Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning and operating mills at 

Beaupré, Que. Sault Ste. Marie, Ont. 

lroqueis Falls, Ont. 

ee Oat’ me Smooth Rocks Fall, 

Pine Falls, Man. Fort William, Ont. 

- Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
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~~ Agency Wanted 


can use my experience in selling 
oe products in Montreal and vic- 


inity 


Tam 40 years of age with 20 years of valu- 
able sales and 1 


th Fre fluently 
oe we an excellent connection and 
jnowledge of business conditions. 
1 should be interested in any/ suitable 
proposition on & commission basis and 
vn prepared to use my own car in the 


' interests of business. 


Excellent references furnished upon 


request. 
P. 0. Box 295, Montreal. 


a 
Capital Available 

N SUBSTANIAL AMOUNT TO PUR- 
J chase outright or the control of a iong 
established manufacturing Company with 
a good record of earnings in the past but 
which has not been as profitable in recent 
vears. Experienced executive with eub- 
stantial private backing will purchase con- 
trol of a suitable company which he can 
then rebuild. Reply in first instance, if 
you prefer, through your banker or at- 
to Box 144, Financial Post, Montreal, 


terney 


terney 10 Box 16 
DIVIDEND NOTICES 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No, 31 

OTICE is hereby given that a dividend 
No Forty cents (40c.) pr on 
the Class “A” Shares has declared 
1936, payable on April 15th, 1996 (less $ 
Dominion of Canada tax in the case 
nonresidents of Canada), to shareholders 
ws of rend ot te ace will be 
March 3ist, 1936. 
by the Mootreal Trast Company, 


DIVIDEND NOTICE 
GOLAN WALKER-COODERHAM & WORTS LIMITER 


E 
Contret 


ram 
wT i aK pene Ine. 
i ‘a 
Hiram Walker & Sens (Western) tne. 
Walker a -Y¥ — 


H 
-G. & W. es 
Hiram Walker 64s one tinites 


Jas. Bare 
ited 
The ictiag Geo. Sadat tin thea utasore) 
Distitiors, Bottiers in Bond, Distributors, Ete, 
DIVIDEND NO. 34 eaivand 
ly dividend of 25¢ 2 
2 Scol on the outstanding no value 
Cumulative Dividend Redeemable erence 
starch % 1936 Company, | pevant record at 
toe dose of business oa February 28. 
DIVIDEND NO. 35 ng 
A ly dividend of 50¢ a share 
been Teclare oa the outstanding no pat 
Common Stock of this ay 
March 16, yo shareholders 
the close of business on February 28. 
By Order of the Board, 
FLETCHER RUARK, 


Walkerville, Canada, February 17, 1936... 


Preferred Dividend Ne. 33 
NOTICE IS HEREBY GIVEN that 
a Dividend of $1.50 per share, being 
at the rate of 6 per cent. per an- 
num, has been declared on the 6 per 
cent. Cumulative rope Stock 
March 31, 1936 ble April ng 
ar * , paya > 

1936, to shareholders of record 
the close of business March 31, 1936. 


By Order of the Board, 
FRED HUNT, 
Secretary. 
February 26, 1936. 


Second Preferred Dividend Ne. 35 
OTICE is here’ ven that @ 
N dividend of wy Coll 


Partici 
fed, for the quarter ending March 
Bist, 1936, April 1 1936, 
to shareholders of record at the close 


of business March Sist, 1936. 
By order of the Board, 
L. C. HABKELL, Secretary. 
Montreal, February 28th, 1996. 


United Securities Limited 

Notice is hereby given that a divi- 
dend of Fifty (50c) cents per share 
has been declared on the outstand- 
ing common shares of the Company 
for the quarter ending March -3ist, 
payable April 15th, to shareholders 
of record March 26th, 1936, 

By Order of the Board. 

JAMES WILSON, 
Secretary-Treasurer. 

Montreal, March 5, 1936. 


i 


Hit 


Company, Limited 


derctice is hereby given that a divi- 
twenty-five 


nd of one dollar and 
per share for the q 


Wines March 0 
The Dominion Bank 


Notice is 
ous aon chery given that a Dividend of 


MORTGAGE CORPORATION 


Quarterly Dividend 


Notice is hereby given that a Divi- 
dend of TWO PER CENT for the 
current quarter, being at the rate of 
EIGHT PER CENT PER ANNUM 
on the paid-up Capital Stock) of the 
Corporation, has been declared, and 
that the same will be payable 
WEDNESDAY, THE FIRST DAY 

OF APRIL 
next, to Shareholders of record at 
the close of business on the Four- 
teenth day of March, 1936, 


By order of the Board. 
WALTER F. WATKINS, 
Secretary. 


Penmans Limited 


Dividend Notice 


NOTICE is hereby given that the follow- 
ing Dividends have been declared for the 
quarter ending the 30th day of April, 1936. 

On the Preferred Stock, one and one- 
half per cent, (142%), payable on the ist 
Gay of May to Sharéholders of record of 
the 2ist day of April, 1936. 

On the Common Stock, Seventy-five 
Cents (75c.) per share, payable on the 15th 
day of May to Shareholders of record of 
the 5th day of May, 1936. 


ANNUAL MEETING 
‘The annual meeting of 
, stockholders will be held 
Ee” on Wednesday, April 15, 
? 1936, at 10 o'clock A.M., 
at our registered office, 15 Exchange 
Place, Jersey City, N. J. 

Only stockholders of record at the 
close of business on Tuesday, March 
17, 1936, will be entitled to vote at 
said meeting notwithstanding any 
subsequent transfer of stock. 

The stock transfer books will not 


be closed. : 
The Borden Company 
Watrer H. Resman, Secretary 


Ottawa Light Heat and 
Power Company, Limited 


ee ee ee 

STOCK: 1%%, (being at 

ee ee 
The transfer books will not be closed. 


of the Board,’ 
a ae 


FEE, 
Secretary. 
OTTAWA, 9th March, 1936. 


DIVIDEND NOTICE 


Northern Canada Mining 
Corporation, Limited 


H. F. CASSIDY, 
Secretary 


Toronto, 6th March, 1936. 
No. 2 


’ Associated Breweries of 


Final movementt of grain from country elevators to the head 
of the lakes is now proceeding at a fairly high rate. There is 
plenty of room in the terminal elevators, and preparations are 


being made, by getting stocks 
heavy 


Confusion Explained 
IVERPOOL observers have been 
confused over the earlier de- 

scription of a large part of the west- 

ern wheat crop as unmerchantable, 
when tUnmillablé “was really the 
word that should have been applied 


mated millable wheat. The explana- 
tion of.course is that feed wheat has 
been sold to the Wheat Board by 
farmers, as the result, of the fixed 


ary circumstances more of it might 
have been retained on farms. «’ 

It is also the case that rather 
more of the crop has been found to 
fall in, the lowest grades of milling’ 
wheat, Nos, 5 and 6, and somewhat 
less of it in the feed grade, than had 
been anticipated. The sales of 
wheat. have. proportionately’ beén 
fairly good, as United States, Japan 
and Eastern Canada‘have all ab- 
sorbed some of it. 


Not So Fast 


PAT 


LAAT LL 
IN 


ee eineee 


Decline of Canadian visible wheat 
in marketable positions was not as 
rapid last week. Increased country 
elevator deliveries, by farmers, due 
to better weather, offset the outward 
movement. Visible dropped less 
than three million bushels compared 
with nearly six the week previous 
and an average of over five million 
weekly for the last month. Export 
Clearances also moderated. 

Details in bushels of .visible and 
export clearances follow: 


Canadian Visible 


week previous Last year 
222,858,000 239,405,000 
Export clearances} 
2,738,847 5,289,765 1,909,405 
+Plus U. S. imports. 


Steel Co. of Canada 
Marks Anniversary 
To commemorate its twenty-fifth 
anniversary, Steel Co. of Canada 
has issued a brief sketch of its his- 
tory and of the consolidation and 
growth of the units formed into the 
existing corporate structure. 


DIVIDEND NOTICES 


A. J. Freiman Limited 


DIVIDEND NOTICE 
_ A dividend of one and one-half 
cent O% on the 6% cumulative 
redeemab. con 


vertible preferred 
shares of A. J. Freiman, Limited, 
sald on the Ie 45 
on 
1096, to shareholders of record March 
14th, 1936. 


of Apri’ | 


into posi for'a hoped for 
g of navigation. 


Flour Exports 


Continue Gain 


While Canadian February flour 
exports were slightly below the pre- 
vious month they were approxi- 
mately 30,000 barrels ahead of Feb- 
ruary a year ago. Value was. also 
higher. Actual shipments were 340,- 
102 barrels valued at $1,429,000 as 
compared with 309,729 in February 
1935 valued at $1,167,000: 

Wheat Flour Exports 
1935-36 
(bbis.) 


August ....ccccccee seee 376,562 
DOP .cccccocccccs 395,640 
501,442 . 


November .....+ seevece 
ne eeeeeeesoeters 

anuary ee eeeeteeeeebese 
February 


eeeteceevetece 


Total ereeeee seceeceeses 2,007,253 2,767,919 


Reliance Grain Year 
Better Than Comparison 
. An error was made in The Finan- 
cial Post last week in commenting 
On 1935 earnings of Relidnce Grain 
Co. The 12 months’ results were 
compared with those for the 17- 
month period ended Pee. ple 1934, 
but without giving due corisfderation 
to the greater length of the 1934 


“| period. Consequently the c 


tive earnings were inadv 
made to appear lower 
actually the case. 


was one of 17 months was that the 
end of the fiscal year was changed 
from July 31 to Dec. 31. Returns 
for the additional five months were 
included in the report for 1934, 


ma 


ens Attitude — 


Since 


Politically 


From Our Own 


_ OTTAWA—Decision of the gov- 


s charges were con- 
fined to policies pursued by the wheat 
board on Dec. 12 and 13 last, when 
Argentine boosted wheat prices. He 
asserted that the wheat board so 
conducted itself, on this occasion, 
that exporters were able to obtain 
large quantities of wheat atless than 
market value, thus making a killing 
at the expense of the national 
treasury. 


The committee may begin with 
the Argentine flurry of last Decem- 
ber, but it will proceed to cover, in 
a general way, the entire period of 
Dominion operations in wheat— 


934-35 | December, 1930, to date — and, in all 


likelihood, will end up in a Royal 


329 | Commission being appointed to com- 


plete the job. 

This week has seen a belated effort 
on the part of the cabinet to protect 
the treasury from further inroads 
on account of wheat. When the gov- 
ernment announced it would:put up 
the money to assure 1930 pool farm- 
ers a minimum price of 60 cents per 
bushel, the way was opened for two 
additional claims. Non-pool wheat 
growers, of 1930, demanded equality 
of treatment. Also, farmers who 
marketed their wheat in 1935 prior 
to the announcement by Mr. Ben- 
nett, in September, of the minimum 


price of 87% cents per bushel, de- 1 


manded equality of treatment with 
the rest of the producers who re- 
ceived the minimum price. The gov- 
ernment has refused both requests 
and, also, has anonunced that the 


e — To Investigate All | 
1930 — Lose Ground I 
| chants — Future Orders — Domestic | © 

and Steam Coal—FlourandFeed | @ 


OFFICES: 
WINNIPEG — EDMONTON — CALGARY 
FORT WILLIAM — VANCOUVER 


SEARLE TERMINAL LIMITED 
[WINNIPEG - FORT WILLIAM | 


BARNETT-McQUEEN COMPANY LTD. | | 
- Designing Engineers and Contractors—All Classes of i 

GRAIN ELEVATORS- WAREHOUSES | 

DOCKS AND HEAVY STRUCTURES | 


_ -PROPOSALS INVITED 
“Nothing Too Large or Too Small” 
Head Office: Mail Address: 
460 Christina St. P. ©. Box 547 


FORT WILLIAM, ONTARIO 


of equality of treatment, 


provide for a 
of a 


NORRIS GRAIN COMPANY 


LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 
Represented by NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kansas City 


Noms Gus Soe Commbcamee 
rom en 
REGINA.—Much disappointment 
has been caused, although not 
among farmers, by the report that 
the government intends to make di- 
rect payment of the money to be 
provided for adjusting wheat pool 
prices on the 1930 crop. The disap- 
pointment is among farmers’ credi- 
tors, who counted on cashing 
in heavily on the proposed 
payment, and believed they were 
about to do so if it should be made 
through pool channels, The wheat 
pool, when it made its initial pay~ 
ment on the 1930 crop, gave each 
farmer a participation certificate, or 
series of certificates representing his 
claim to any further sums that might 
become payable. 

A great number of those certifi- 
cates passed into the hands of banks 
and other farm creditors. 

Presumably it will be entirely dif- 
ferent if the money is paid out direct 
by the government, and the assign- 
ments in question might be regarded 
as of no value. 


Wheat Prices 


(Cash Quotations) ~ 
‘or Week 
Mar. 10 
Hi 


“An old established firm with a reputation for doing business RIGHT” 


At Winnipeg: 
Man. Hard .. 
1 Northern ..... . 
2 Northern 

16% 
4 Northern ..... . 


5 Wheat eteeeece + 


payments to the 1930 pool farmers | Feet 


will cost less money than was orig- 
inally estimated. 

So far as the 1935 claim is con- 
cerned, the cabinet refuses to admit 
legal responsibility and cites the 
Wheat Board Act (1935) to prove 


Winnipeg Grain Prices 


Week to Mar. 10, 1936 


Crop year from 
Aug. 1, 1935 
High Low 


1.02% B2% 
92% 83% 
89 82% 
x +04 -29% 
Joe 


-30 
A2' 


May eeeeeeeeeeeecere 

July cecccccccccecses 
Barley 

May eeeeeseeeceeteece 

July Seeeeceeece 
Flax 


May eeeeeeerereteree 


34% 
35% 
1.33 
1.40% 
Al% 
43% 
46% 


Rye 
May Steeeeeeeeeteeee 


40% 
1.65 
1.63 

51% 

48% 

49 


July eeecesee eeeeeees see 


High Low 
for for 
week week 

85% 83% 
86% A 
BBY, 


33% 
33% 
30% 
395— =! 


* 1.50% 
1.55% 


Close 
Mar. 10 
84% 
85% 
85% 
32% 
32 
38% 
39% 
1.58% 
45% 


46% 
47% 


Northern Elevator Company 


¥ Limited 
Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


Head Office: 


GRAIN EXCHANGE — 


“WINNIPEG, MAN. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 
Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 
Grain Commission Merchants—Shippers and Handlers of 
’ All Grains 
Head Office: WINNIPEG, CANADA : 


_ JACKSON BROS. 


GRAIN COMPANY LIMITED ° 
HURON & ERIE BLDG. — WINNIPEG 
STOCK EXCHANGE BLDG, — VANCOUVER 


STOCKS — BONDS — GRAIN 


Members, Winni 
Vancouver Stoc 


Grain Exchange — 
— Canadian 


Winnipeg Stock Exchange 
ac Baw ae 


NEW YORK - MONTREAL - 


JERTA PACIFIC 


mone 


A 


TORONTO ~ VANCOUVER 


* i 


1 Northe 


Competitive Export f/LONEEAS IN THE EXPORTING OF 


CANADIAN GRAIN 
JAMES RICHARDSON £ SONS 


mooee SABRRTSER ERTS? = ESATSR 


High Low 

Week to Mar. 6 

No, 1 North. (Vanc.) ... 1.00% 0.98% 

No, 2 North. (Atlan.) ... 0.96% 0.97% 

No. 2 North. (Vanc.) ... 0.99% 0.97% 
tine Rosafe unquoted 


unquoted 
1% i 


RELIANCE GRAIN COMPANY LIMITED 


Province Elevator Company Limited and Alliance Grain Company Limited 
CONSOLIDATED BALANCE SHEET—DECEMBER 31, 1935 
Carrent Assets: 
Cash 


ASSETS 
in Office and in Hands of Paying ts 
Sate OTe sd nus taventecies esaiiion to by seaponhthes ettieuss of 


the ny— 
rain (after dedu stored grain) located at coun 
pA hp Fs Shaot on tee basis of ation ee 
December 31, 1935 $6,317,946.55 
Coal and Wood, located at country elevators, at cost 37,633.14 


Accounts and Advances Receivable 
Accrued Storage on Stored Grain 


Farm Property, Mortgages and Agreements, at book values 


Investments in Subsidiary and Allied Companies: 
Smith-Murphy & Mliroy Lisited—-Ghares st written down book values bone. oe 
y a wn 
less thap value at date 32,000.00 


Shares 
Monin Bache and Other Trade Associations, 
Bente amt oo $139,350.00), at cost 
proefghased in anticipation of Sinking Fund requirements, at par 
nal Elevator Site, Bull Machinery, and Country Elevators, 
wrellings, Flour Sheds’ and Coal Sheds Pr 
(a) Appraisals of properties at inception of Com by The 
. M Construction Company Limited, da i Wovetaber 5, 1927, 
respecting srintaal property end oy N, B Roudisen & Gon 1td., 
dated November 9, 1927, respecting try properties and 
(b) Cast respecting subsequent addi 
Less Reserves for Depreciation 


4,220,159.59 


1,416,112.79 


Automobiles and Furniture, at depreciated_value , 8,743.25 


LIABILITIES 
Currert Liabilities: 
Rees Saage Seeseees), tase Cement: Aghount Weteaves 
Interest, payable January 2, 1936 and prior 
Provision for ‘Dominion and Frovinelal Taxee 


parry eet & Milroy init 


anq@ Collateral Trust Sinking Fund 


Twenty Year 
rs 


Issu “A” 6% maturing January 2, 1948 
Less it redeemed through Fund 


Capital Stocks lus 
64% Cumulat ye Redeemable Stock ° 
uthorized—30,000 shares of $100.00 each, of which 20,000 shares are 


Common Stock of Par Value 
ances Bich of I'S wend 100,000 shares 


Earned Surplus, per statement attached 


AUDITORS’ REPORT a ee SHAREHOLDERS: 


EARNED SURPLUS ACCOUNT—DECEMBER 31, 1935 
Balance as at December 31, 1934 \ 


x 
Bivigende 0,00, Gumuatine, Prater edenmatls Sse 
i " ss. foes ed feat d Bs" rote eee. pee aT A ate 
ad i ne cet, Aantal. eet A bi ici ee ca eae ee 
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nada—and tl 
_ Prominent Canadian Business and Pre ; } 
Outline Main National Issues and Offer Solutions _ 


Re-establish Credit 
And Boost Recovery 


By ARTHUR B. PURVIS 
The most pressing problems before the country, 
« requiring solution in whole or in part within the 
years immediately ahead of us are, in my view:— 
1.—The re-establishment of the credit of the 


3.—The stimulation of the 
durable goods industry, as 
an unemployment solution; 

4.—The development of the 
production and sale of prim- 
ary products; 

5.—The fostering of the 
sense of obligation of citi- 
zenship. 


Re-establishing Credit 
1—The re-establishment 
z_ of the credit of the country. 
A. 8. PURVIS If this, the first of these 
problems, can be solved, we shall be well on the 
way to the solution of our other problems, singe 
the confidence so engendered, here and abroad, 
in our future will bring to our aid all those in- 
tangible forces which tend toward the most effi- 
cient functioning of our economic system, ‘There- 
fore this problem transcends at this time in im- 

portance all other problems. 

Specifically, as I see it, its solution lies along 


the following lines:— 

(a)—The b of the Dominion budget, 
mainly by the no method of achieving econ- 
omies. 

Immediately the cutting of the cost of the rail- 
way service, which: both railway systems have 
testified before the Royal Commission is practi- 
«cable looms up as the source from which the great- 
est contribution to such economies can come. If 
the present state of public opinion prevents this, 
it is through a failure on the part of the public to 
realize the great price it is paying in delayed 
recovery through the budget being unbalanced. 
An active campaign waged by leaders in political 
and. industrial life to bring home the extent of 
the unnecessary sacrifice the public is making by 
its insistence on duplication in this field, and the 
advantage to it of foregoing such preference as 
it may have for the existing condition, seems to 
be the way out. 

Provincial Budgets 

(b)—The balancing of provincial budgets in 
order to avoid a continuance of the drains on the 
national credit. 

This can best be achieved by the scaling down 
of existing duplication in costs of government, 
and by the willingness to borrow no new moneys 
except for purposes having the approval of the 
central government, which phase of the situation 
we know is being actively tackled by our gov- 
ernment. A firm attitude, if backed by national 
opinion, should bring home to the provinces the 
advantage to them, and to the country as a whole, 


of this course. 
Handling Relief , 
2.—The correct handling of the relief problem. 
A revision of methods for the administration of 
relief on a national basis is required, so as to take 
care as economically as possible of the necessities 
of those in want, without breaking down ‘their 
independence, Effective action along this line 
requires close study and report by competent 
authorities, utilizing our own and the United 
Kingdom experience to date. 


Durable Goods 


3.—The stimulation of the durable goods indus- 
tries. With important avenues now open through 
the inroads of obsolescence, confidence in the 
future of the country (which would be the direct 
- result of a balanced budget), combined with a 
taxation policy calculated to entice those with 
savings to seek outlets for profit in new. enter- 
prises and particularly in housing enterprise—is 
required. This should bring about a sharp accel- 
eration of the upturn already evident in this field, 
upon which upturn the absorption of so much of 
the remaining prevalent unemployment depends. 


Primary Products 

.4.—The development of the production and sale 
of primary products. The encouragement, finan- 
cial and otherwise, of all practicable steps toward 
improving standards of quality and toward more 
orderly and aggressive marketing methods, of 
agricultural, sea and forest products is required. 
Along with this should be a taxation policy 
which will bring about the maximum activity in 
mining. In this field undue taxation, and/or 
uncertainty in regard thereto, have the maximum 
restrictive effects through reducing the quantity 
of ore which it pays to treat. 


Citizenship 

5.—The fostering of the sense of the obligations 
of citizenship. Every effort should be made to 
bring home to the people of Canada the obligation 
upon them to take an active interest in the issues 
before the country, and to aid their governments 
in facing these issues squarely, even where this 
requires temporary sacrifices on the part of all 
concerned. 


Need Real Efforts 
Not Just Wriggles 


By HORACE L. BRITTAIN 
The immediate need of Canada, as I see it, is 
the balancing of public budgets. In 1934 the gov- 
ernments of Canada—Dominion, Provincial and 
Municipal—operated on budgets unbalanced to 
the extent of over $192 mil- 
lions. That is, governments 
consumed $192,000,000 of the 
national resources without 
'*. being able to show on their 
- balance sheets correspond- 
. ing assets. It should be—but 
‘ is not—evident to all that 
this drain cannot go on for- 
ever. 


. L. BRITTAIN 


real effort. We) say 


HE crying need in Canada for a greater 
sense of individual responsibilty among 
citizens in public affairs, is stressed by 
business and professional leaders who con- 


tribute to this week’s analysis of Canada’s |. 


chief problems. 


Unemployment again looms large, but two | managing director 


contributors, Arthur Purvis and Horace L, 
Brittain placé as the number one problem, 
restoration of public credit and the balancing 


of governmental budgets. Other major prob- | 


lems discussed are revival of the durable 


goods industries wand. the tragedy of un- | 


employed youth. op 
* * * * 
Thig is the fourth in a series of articles 
being published by The Financial Post in an 
effort to construct some definite chart-to guide 


Canada through the next critical years. The 


viewpoints expressed are all those of leading 
citizens in various walks of life and are in 
answer to the following specific :questions: 
1.°What are Canada’s five chief prob- 
_ Iems? : ; 

2. How, in each ‘case,. should _ these 
problems be tackled? - 

3. What other considerations do you 
think essential in clearing away major 
barriers to recovery in Canada during 
the.next five years? 


Does it mean that 27,000 public spending bodies ‘ 


or the 85,000 or 100,000 members thereof are 
more than we need? Or does it mean that gov- 
ernments are trying to do too’ many things, or 
that different governments are doing too many 
of the same things? 


Survey Is Needed 


An administrative survey commission for 
Canada as a whole—Dominion, Provincial and 
Municipal—is Tong overdue. What personnel 
establishment should each governing body, each 
department, each commission have? What depart- 
ments in each jurisdiction could, with advantage, 
be co-ordinated, combined or eliminated? What 
services rendered by different authorities could 
be amalgamated or eliminated? What could be 
saved by centralized control of the permanent 
staff within each jurisdiction? What could be 
saved in ALL jurisdictions by the adoption of the 
merit principle in ALL appointments, ALL pro- 
motions ahd ALL dismissals? How many for- 
gotten men, obsolete offices and moribund 
services would be disclosed by a country-wide 

“survey of national, provincial and municipal 

administration? Has the relation of scales of pay 
in public employment and the incomes of tax- 
payers and citizens in general changed in the last 
seven years? How much? Who knows? “What 
could be saved in dollars and human values by 
the co-ordination of unemployment relief admin- 
istration? Who is trying to find out?» Slashing 
public estimates is no cure. Some slashes may be 
more disastrous than some over-expenditures. 
Real economy does not come without much 
fasting,. prayer, much study and.even more 
determination. : 


Must Curtail Credit Use 


In any event, we must begin to pay as we 
spend and to spend only as we. earn. Credit is 
based on the ability and willingness to repay 
loans under adverse circumstances. It is not 
something to be exploited and exhausted but to 
be conserved for vital uses. If we are going to be 
able to use our credit ten years from now for 
development of our resources, we must drastic- 
ally curtail its use now and restrict it rigidly to 
immediately productive purposes. 

The second problem is the financing and 
administration of direct unemployment relief. 
Outside of works the Dominion Government spent 
nearly $52 millions on unemployment relief in 
the year-ending March 31, 1935. The expenditures 
of all Canadian authorities on unemployment 
relief were probably riot less than $125 millions 
in 1934. We are not only dissipating our financial 
resources, but are undermining the moral fibre 
of our human resources. Direct unemployment 
relief (including “made work” relief) is ‘a nar- 
cotic, the demand for which “grows by what it 
feeds on.” Narcotics are necessary but dangerous. 


Relief Not Local Problem 


Direct unemployment relief is demoralizing 
many municipalities and has become a sinister 
element in local politics, Chronic unemployment, 
due to individual or family weakness, is a local 
neighborhood problem and, asin the past, should 
be administered and financed locally. But unem- 
ployment relief is not a local problem in its 
origin and’ cannot be grappled with effectively 
by local bodies which by their very nature can- 
not make use of large scale constructive measures 
to deal with the problem. Relief, as has been often 
pointed out, has degenerated into a “racket” in 
some localitiés among large sections of the popu- 
Tation, and bids fair to become a “racket” in 
others. It should, of course, be administered by 
local boards, but not by boards subject to local 
popular election, The problem is a national one 
in its origin and a national-provincial one in its 
treatment. 

Until recently the vicious practice of refunding 
to municipalities a share, on a percentage basis, 
of the cost incurred by municipalities—a practice 
which could be condoned only on account of the 
novelty of the problem and the urgency of the 
need—was a direct incentive to wasteful expendi- 
ture and devious accounting. The lump sim 
method is better as it makes it evidently worth 
while to the municipality to exercise economy, 
but a high degree of constructive efficiency can- 
not be expected until unemployment relief is 
divorced from local financing and administration. 
Neither can real economy be effected until cur- 
rent expenditures are met out of current funds. 
Certainly a large part of the waste and extrava- 


, gance of the past has been due to the fact that the 


money was borrowed. 


For Co-ordinated Transportation 


A third important problem, it seems to me, is 
that of transportation in its four forms, by high- 
way, rail, water and air. These four types should 
be co-ordinated, and can be co-ordinated com- 
pletely only by national-provincial co-ordina- 
tion. In the first place they should be co- 
ordinated financially so that each form will find 
its proper economic level. To do this, none should 
be subsidized at the expense of the other or of the 
general public. Traffic of each type should bear 
its own costs, not only for salaries and wages but 
for maintenance and construction of road surface, 
right of way, canals or landing fields and air 
harbors. They should be coordinated adminis- 


’ ‘This weeks contributors include: . > 


| Arthur Blaikie Purvis was born in London, | 


; 


' Eng., 46 years ago. He came to Canada in 1925 ~ 


after world wide* contacts with 
y, of ‘Chemical - 


in recent years to study 
national and fiscal problems of this dominion. 


Horace L. Brittain holds.a unique place in 
Canada as managing director of the Bureau 
of Municipal Research and Citizens Research . 
Institute of Canada. For nearly a quarter of a 
century he has devoted-his entire energies to 
a study of municipal and governmental affairs 


‘so that his views on Canada’s major problems 


spring from a specialized but far-reaching 
background. 


_* * * 


: Senator W.. H. Dennis is an ardent Mari- 


- timer whose. business life has been built 
almost entirely around his newspaper, the — 


Halifax Herald. No sooner had he been called 
to the Senate in 1932 than he began a vigor- 
ous campaign to stimulate the tourist busi- 


ness in. Canada which led-to the establish- 


ment of a government travel bureau. 


taxpayer as such. As. it is now, the average 
family which may not stir from its front yard 
contributes possibly $80 annually to the transpor- 
tation costs of other people. This is neither 
wholesome nor just. What ought to be done can 
be dorfe and finally will he done either before or 
after collapse. 


Suggests Industrial Courts 


The fourth problem is a restoration of the bal- 
ance between the returns of the different types 
of producers. When the incomes of those in 
sheltered occupations are pegged while the 
incomes of others are receding in a time of 
depression and reduced cost of living, the real 
wages of one group relatively may go up and that 
of another go down. The purchasing power of 
large groups may almost disappear, while in 
sheltered occupations where the rates of pay are 
maintained, unemployment appears. The main- 
tenance’ of the level of public payrolls, while 
purchasing powér in general declines, puts -a 
strain on business and industry, diminishes their 
employing power and promotes ungnployment. 
Unfortunately a large part of our population 
depends upon its remuneration on prices in for- 
eign markets, but if we had induStrial courts 
with power to lower or increase apparent salar- 
ies and wages according to fluctuation in the cost 
of living, much might be done to stabilize 
employment. 


Nostrums Leave Their Mark 


The fifth problem is the most important of all 
and the most difficult to solve;that is how to 
build up and maintain the moral fib¥e of the body 
politic; The-various nostrums of the “priming the 
pump,” “something for nothing,” “manufactured 
credit,” ete. varieties, have made such inroads into 
what passes for public thought, such large sec- 
tions of the population have been pauperized in 
spirit, that a rehabilitation of the pioneer ment- 
ality or any approach to it is extremely difficult. 
Government by deficit, unbalanced budgets, 
unrestricted borrowing have gone on so long 
without apparent disastrous consequences, that 
the public refuse to believe that disaster is pos- 
sible and interprets every warning as a cry of 


an: affiliate - 


its own costs, ‘when all the public services 
‘are based on merit and motivated by a desire for 
the greatest services possible: to the public at 


lowest possible cost, when public budgets.are 
hanest and people appreciate honest budgets, i.e., 


when efficiency and economy in public affairs 
“become good politics, public deficits will pass 
away like mists before the risingsun. 


Unemployed Youth 
Is Tragic Problem 


By SENATOR DENNIS 
I would rank Canada’s chief problems in the 
following order: 
1.—The tragedy of (a) unemployed youth, an 
(b) working old age. 
2.—The general unemployment situation. 
3.—The spread between what the consumer 
pays and what many primary producers receive. 
I have in mind particularly, the farmer, the 
fisherman, the lumberman and -the fruit-grower. 
4—The problem of the public ‘health and the 
need for an early and thorough. investigation 
looking to the establishment ofa national policy 
of state medicine. : 
5.—The problem of so amending our maghinery 
of government as to make it adequate‘to new 
public nécessities undreamed of in 1867, 
* * * t 
” ») ‘ : 
’ The tragedy, of tunem- 
' ployed youth, is ranked first 
and distinct from the gerteral 
and” cycli¢ “~pnemployment 


isting . circumstances, 
would appear to be a chronic 
‘and permgnent condition. 
Tens of thousands of young 
Canada—one might 


men in 


. unemployment situation 
itself, in some degree, at least, as in the past, the 
unemployment of youth will persist so long as 
prevailing conditions exist: so long as the econ- 
omic machinery is geared to outworn and obsolete 
ideas. And the result we have before us today— 
armies of young Canadians losing hope, confi- 
dence and courage, losing manhood and self- 
respect. 


for SISCOE SHAREHOLDERS 


Two Items from the F ebruary 27th 
Issue of The Northern Miner, Toronto 


AN EDITORIAL (page 4) 


SISCOE GOLD MINES 


Glancing tt the Siscoe re- 
port =e noting =e gains — = 
every department, one will not, 
however, find in the balance sheet 
one of the shareholders’ princi 
assets. There is good will. Public 
sentiment towards Siscoe has great- 
ly changed in the past oomuae of 

ears and there has developed a 
eeling of confidence, worth consid- 
erable in the form of market quota- 
tions. The internecine quarreling 
which used to mar Siscoe affairs in 
its earlier years had disappeared. 
Many shar yo ve. to-day ~ 

ressing regret raising 
head again. 


Perhaps one of the present 
board’s most important eens lish- 


law- 


for many years. They had been a 
constant ce to sharehold- 
ere and she public, Sor seme of them 
serious implications. Force- 
ful efforts to end were made, 
and were successful at slight cost to 
ie ioe ars the items of 
y e tonnage 
treated, broken ore . 


devel ent. Average grade is up 
-from © Zaery Se, and it were 
has been a decline lately this would 
be in line with common gold min- 
experience the world over. 
© mine is stati 


ew ore conditions 


the ts and the gen- 
eral mine picture carry their swn 


indications as to how well these new 


by the presen’ 
the foll x 
the picture ‘ the eS — and 

comparative figures for the year 
just closed, 


Production .... 
Tonnage 


Ore reserves .. 


have had to be faced at the mice: 
figures of resul “i 


A SUMMARY (page 7). 


SISCOE PICTURE IN 


1933 AND NOW 
The story of progress in the ad- 


ministration of Siscoe Gold Mines 
Limited d 


the tenure of office 
directors is told in 
figures. These show 


1933 1935 
$1,616,487 4,582 
~. 96,348 en 
248,410 
$972,328 


preciation ... 442,491 


383,217 
0 


773 1, 
lopment .. less Sear 


Costs per ton.. $5,346 $5,014 
*14c share. 


tie share. 


{] Uphold the administration 
that is creating goodwill for 
your company. 

{{ Return your proxy immedi- 
ately for 


‘J. B. LYNCH 
President 


P. E. BOIVIN 
Vice-President 
| 
COL. WM. I. GEAR 


‘SISCOE GOLD MINES LIMITED 


To the Beginner 


in Business 


The first step in your business career should 

be to make a banking connection and open 
. an account.. : 

Your account, even if small, will be welcomed 

by The Dominion Bank. The Bank too will 

favourably consider any loan, large or small, 

‘provided it is sound. 4s2 
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DUDLEY DAWSON 


C. H. CARLISLE 
7 General Manager 


President 
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Paid Up Capital - - $7,000,000 
Reserve Fund and Undivided Profits $7,592,000 
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Burdened With 
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The increasing value of Canadian metal 
production passes through many types of eco- 
nomic “arteries,” spreading its purchasing 
power across the nation. For supplies and 
labor alone, about $180 millions was spent, 
nearly all of which was spent in Canada. 
Taxes and dividends are other channels by 
which this huge sum reaches the Canadian 


C. I. M. M. President-elect 


‘Nae 
DG 


» GEO. E. COLE 

° es Department of Mines, Province of Manitoba, who will guide the 

Col nies of the Canadian Institute of Mining and Metallurgy for 1936, 

ew, Cole is widely known across Canada and is unusually familiar with 
&ry phase of the industry, He succeeds J. G. Ross, retiring president. 


MINING COMPANIES REVIEWED 
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Algoma Mining. 32 
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PUBLICATION OFFICE: TORONTO, MARCH 14, 


LABOUR 


ttt $ 99 MILLIONS 
/). DIVIDENDS 
‘MILLIONS 


people: An estimated $15 millions was, in 
1935, added to surplus, which is largely re- 
invested, thus setting up a ready source of 
capital for other ventures. A large portion of 
the dividends is reinvested in the same 
manner. 

The mining industry is a very real source 
of ce life-blood, a true heart of pros- 
perity. 


(Choosing Your Mines 
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$81 MILLIONS 
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Common Sense Method of Approaching Prospectuses. More Effective 
Than Reams of Paternal Legislation—Eleven Points for Investors to Seek 


By WILFRID SANDERS, Mining Editor, The Financial Post 


. The investor in securities whether mining or industrial is today pro- 
tected more than ever before. 

Apart from the higher price of gold, this trend toward a “fool-proof” 
security market is probably the most important legacy which the late 
unlamented depression has left us Whether we like it or not, govern- 
ments have been “going paternal” to an unprecedented degree. Canada, 
as much as any country, has been infected with this spirit of reform. 

Like Religious War 

The outward and visible signs of this inward and spiritual revolution 
have been many. The books of brokers have been seized, and, 
if warranted, their offices closed with all the fervor of a religious war. 
Any promotional literature smackiag of high pressure has been frowned 
upon or banned. Legislation compelling the publication of certain in- 
formation with every prospectus has been enforced. Selling from door to 
door or over the telephone has been banned in most provinces. In Ontario, 
the experiment of requiring all sales literature, progress reports and 
advertisements to be filed with the Securities Commission was tried out. 
Various Canadian Stock Exchanges, to a verying degree, fell in step with 
the new spirit and tightened their restrictions. Tipster sheets by the 
dozens were closed up and their sponsors arrested or driven out of the 
country. 

The investor was to be protected—or else. ... 

There were some dissenters among the ranks of respectable financiers, 
brokers and mining men. It was charged, and is still that in their 
efforts to make the world safe for the investor, the crusaders were stifling 
legitimate exploration and development. 

Good Work Done 
No one would deny that the crusade has accomplished a lot. The 
financial districts of the cities have been cleared of boiler shops and tipster 
to a large degree. The present buoyant state of the mining market 
in part, at least, those who feared that restrictive measures would 
mining industry. : 
not been made safe for the investor, it has, at least, 
been made more pleasant for him. 
is the world can never be made safe for the 


y available before asking 
ere would be no need for public subscription. 
plenty of corporation money available, and 


While, then, mining in Canada is and always will be speculative in the | 


early stages of.a company, it is not a “mug’s game,” and is susceptible to 
a common sense approach. 

What is a common sense approach? It is an approach which calmly 
weighs the hazards involved in mining against the profits. It is an ap- 
proach which before accepting a new venture, looks for certain requisites, 
without ‘which mining would be a “mug’s game.” 

If the investor, in weighing thé pros and cons of a new. investment, 
would learn to look for these requisites, he still might not make. a fortune, 
but he would have the satisfaction of knowing that he had had a run for 
his money. . 

What, then, would the ideal prospectus contain? a 

The following points essential to the ideal prospectus refer specifically 
to new concerns, where insufficient work to warrant an estimate of ore 
has been done, They are not exhaustive, but if all are answered satis- 
factorily, the investor can be fairly certain that the horse he is backing 
will not be left at the. post. 

Personnel Important 

1, First place must be given to management. If the men behind the 
proposition are in earnest and capable, the battle is half won. This applies 
to the financial sponsorship, the company proper, and the mine. The ideal 
prospectus would give the occupation and record the highlights in the 
background of each of these. 

2. The ideal prospectus would contain a history of the property, stating 
whether it was brand new, or whether it had been worked before. If the 
latter, the amount of development work done, and the results, if on record. 

3. It would give a competent summary of the findings. of the geologist 
or mining engineer who examined the property with dates. An undated 
report is like an ungraded -but what? 

. 4. It would state what other companies were in the area but would not 
y too much stress on this. Many a'“moose-pasture” adjoins a producing 
mine, Yet work done on near-by properties may give an invaluable clue 
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Mining vs. Taxation: 
Fair Treatment Asked 


Taxes Jump Almost 500 Per Cent in 
Past Four Years — 


Two businessmen were talking. 
Both had summer cottages near 
Huntsville, which was the limit. of 
their penetration into the north. 

Said one: “You see, when the price 
of gold rose from $20.67 an ounce to 
$35, it was pure gravy for the gold 

and rep an increase 
of nearly 70 per cent in the price of 
their product. So why shouldn't 
these boys get extra taxes, say I? 
Boy, if I could get 70 per cent more 
for every car I sell, I'd let the gov- 
ernment in on it, and still be tickled 
pink.” 

What's the answer? The man’s 
mathematics were right. What about 
his conclusions? 


The answer is that the man’s con- 
clusions were wrong because his 
mathematics didn’t go far enough. 


In, 1931, Ontario's gold mines paid 


1931 1932 


an average of 8834 cents in taxes for 
every ounce of gold produced. 

In 1985, just four years later, On- 
tario gold mines paid $4.88 in taxes 
for every ounce of gold produced. 

How does this 448 per cent in- 
crease in taxation stack up against 
the 70 per cent increase in price? 
“The businessman was wrong in 
another sense. In attempting to com- 
pare the business of selling 
with that of producing minerals, the — 


man revealed a fundamental lack of © 
knowledge’about the industry. He ~ 
failed to grasp the three major dif- ~ 


ferences between the two industries. 
The car salesman and manufac- 
turer is at least sure of a supply of 
cars. A miner cannot tell whether 
or not he will find ore in commer- 
cial quantities until he 
considerable amount of money. In 
(Continued on page 30) 
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_ New Activity 
| ear 


Marks 


At Red Lake 


District Shows Ballyhoo 
Not Necessary to 
Progress 


TWO PRODUCERS 


One of the districts which helped 
gold production from northwestern 
Ontario to increase from $3,041,701 
in 1934 to $6,698,375 in 1935 was the 
Red Lake area, northwest of Sioux 
Lookout on the C.N.R. 

This camp, which was so disas- 
trously touted in 1926 has, since that 
time demonstrated very tangibly 
what a mining area can do if left 
alone by the high pressure boys. 
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Curtain is Rising on New Goldfields Area Under Development i: 


By Smelters, Athona and Greenlee — Active Summer Forecast a 


Ry ES a 
Gus Nyman is a trapper in 
Beaverlodge area—better known by 
its new name of 


While Red Lake today boasts only rn 


two producers of major size, devel- 
opment on surrounding properties 
throughout the area has reached the 
stage where the number is almost 
certain to be increased before many 
months have passed. 

Howey’s Fine Record 

Howey Gold Mines, the pioneer 
producer in the area is an object 
lesson in efficient mining methods. 
On the surface it appears impossible 
to show a profit on ore which, in 
1935, averaged a recovery of only 
$2.72 per ton. But Howey will 
when its annual report appears, 
show an operating’ profit of ap- 
proximately $471,449, which would 
indicate operating costs for the year 
at only $1.75 per ton. Thus Howey, 
the lowest grade and the lowest 
cost producer in Canada is able to 
earn about six cénts per share, and 
pay, in the form of dividends, five 
cents per share. 

Howey is obtaining encouraging 
results from its winze, sunk from 
the 1,500-ft. level to the 2,000-ft. 
level. Some visible gold and en- 
couraging mineralization has al- 
ready been encountered. It will, 
however, be some time before the 
true ore picture at these lower 
depths can be determined. 


McKenzie Red Lake 

McKenzie Red Lake Gold Mines, 
which started production just about 
a year ago, has had a particularly 
outstanding year. Milling now 
about $60,000 per month, this com- 
pany has added to its ore extensions 
on the 250-, 350- and 450-ft. levels, on 
which development work has been 
concentrated. No raising has been 
done between levels so that it is not 
feasible to offer estimates of new 
tonnage developed, but company of- 
ficials state that, roughly speaking, 
new tonnage will amount to two 
tons of ore for every ton milled. 

The company is now opening up 
two new levels by a winze from the 
450-ft. level. 

The cash position has improved 
considerably since the last annual 
report appeared, and, at the end of 
the financial year, on Dec. 31, 1935, 
the working capital exceeded $300,- 
000, as compared with a working 
capital of $195,000 on Dec. 31, 1934. 

May Be Next Producer 

One of the companies which, it is 
expected, will be in production 
about August of this year is Red 
Lake Gold Shore Mines, which ad- 
joins Howey on the west. The new 
“depth” development at Howey 
will, it is thought, have an impor- 
tant bearing on conditions at this 
property although, judging from 
official reports, the grade should be 
materially higher than Howey’s. 

It is planned that the mill will 
have an initial capacity of about 
125 tons per day. 

The company estimates total re- 
serves indicated to date at about 
90,000 tons of ore averaging $23.20 
a ton, partly developed on three 
levels, the lowest being at about.425 
ft 


About five miles southeast of 
Howey is the property of Madsen 
Red Lake Gold Mines. At the pres- 
ent time the company is crosscut- 
ting to the vein on three levels, 
down to the 325-ft. level, on which 
level the vein has been encountered 
only 62 ft. from the shaft. Officials 
of the company state that indica- 
tions point to better conditions un- 
derground than were obtained on 
surface. 

Skookum Gold Mines, which was 
formed late in 1935, is developing a 
property just west of Red Lake 
Gold Shore. To date only surface 
work has been done, but several in- 
triguing surface showings are re- 
ported to have been. uncovered. 
F. M. Passow has been retained as 
consulting engineer. 

Paulore’s Two Groups 

Paulore Gold Mines has two 
groups of properties in the area, 
and is at the present time planning 
to probe both and drill. One of these 
groups, at Martin’s Bay, has dis- 
played unusually fine free gold 
samples on surface. ; 

May-Spiers Gold Mines, which is, 
The Post understanés, seeking funds 
in United States to develop its prop- 
erty at the west end of Middle Bay, 
plans, when funds are obtained, to 
start shaft sinking, drilling having 
indicated an ore width of 4% ft. 
running approximately one ounce 
per ton for a length of 200 ft. ac- 
cording to Dr. J. F. Wright, the com- 
pany’s consulting geologist. 

Couchenour - Willans Syndicate, 
on whose property Hollinger Con- 
solidated did a considerable amount 
of exploration in 1934 and 1935, 
plans to continue work on its own 
account, having about 3,000 shares 
of its 10,000 shares remaining in the 
treasury for financing. Last year a 
fire did considerable damage to 
building and plant, and this damage 
-< ad the present time, being re- 


pair 

Middle Bay Mines, near May- 
Spiers, Big Lode Gold Mines, which 
has seen only surface work, Fron- 
tier Red Lake and Dupont Hogson 
Syndicate, newly formed, are among 
those companies which are expect- 
ed to swell the activity of the Red 
Lake area in the coming season. 


Arbade Gold Plans 


the discovery have emerged import- 
ant mining potentialities in the four- 
or five-mile area between the north 
shore of Lake Athabaska and the 
southern shore of Beaverlodge Lake. 
Smelters Leads Activities 


Staking included what is now 
see abbas Oem tema wie 
traces of uranium oxide stain. The 


” 


In this section, and extending east | © 


and northwest, are signs that 
Athabaska is due for intensive min- 
ing development in the summer of 
1936. To date, Consolidated Smelt- 
ers’ operations constitute the most 
advanced stage of mining activity, 
but as long ago as 1929, the area 
adjoining Beaverlodge Point had 
attracted attention. There have been 
many disappointments, but signs are 
increasing that Athabaska is at last 
coming into its own. 

Prospecting was done east of 
Beaverlodge Point and in the Fond 
du Lac area by Dominion 
and other aerial prospecting concerns 
six or seven years ago, and ground 
was staked. 
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Maritime Mining 


: Nova Scotia S 
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Mining Gold, Coal and Gypsum 


In 1933, gold output from Nova 
Scotia was practically negligible. 

In 1934, gold production was 3,632 
ounces. 

In 1935, it was approximately 8,000 
ounces. 

In 1936, government officials esti- 
mate that the gold production will 
be at least 15,000 ounces. 

Thus does the gold mining indus- 
try of the province advaace, sub- 
stantiating the faith which many 
have had in Nova Scotia’s mineral 
resources ever since young Nicholas 
Denys, in 1672, published in Paris, a 
treatise on his trip to the New World, 
making special mention of the rich 
seams of coal visible from the sea. 

23 Active Companies 

There are 66 known gold bearing 
districts in Nova Scotia, of which 36 
are viewed has having all the poten- 
tialities of profitable producing 
areas. Today, 23 separate operations 


known to be enormous, The Geolig- 
ical Survey of the Dominion Gov- 
ernment, after pointing out that an 


t} accurate estimate of the coal re-. 


to the 1,000-ft. level. 
bour Gold Mines has car- 
at its Guysboro 
county property to an advanced 
. Ore has been proved to the 
300-ft: level, and the company is go- 


are being carried on in 19 of the| P 


36 favorable districts. 


Among the outstanding of these | N 


developments is the operation of 
Guysboro Mines, at Goldenville, 
three miles from Sherbrooke. It is 
understood that finances are being 
provided by Ventures Ltd., large 
Ontario exploration and holding 
company. The property is equipped 
with a stamp mill capable of hand- 
ling 60 tons of ore per day. The com- 
pany was formed in June, 1934, and 
has been carrying on development 
for over a year, rehabilitating the 
workings of former operators, and 
carrying development below the 
shallow depths reached by its pre- 
decessors. 

Nova Scotia Gold Mines whose 
property in the Caribou district is 
being developed by Consolidated 
Mining & Smelting Co., is also de- 
veloping another property atTangier, 
where dewatering the shaft to the 


Faith in Red Lake 
* Goes Back to 1872 


It may surprise some of those 
who regard the Red Lake area 
as no older than 14 years, to 
learn that as far back as 1872 
government geologists had 
pointed out the promise lying 
in these rocks. 

In that year, a Dr. Bell, of 
the Canadian Geological Sur- 
vey, visited the lake and 
wrote: 

“A very careful track sur- 
vey was next made of Red 
Lake itself, as its shores 
proved to be of geological 
interest. The whole lake 
(which is of considerable size) 
lies within awwide belt of 
Huronian 3, among which 
several of the rarer varieties 
are well e d, and they’ 


the eompany 
ore blocked out at 33,000 tons, with 


development work 
concentrated on three levels to 385 
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sources of the province is impossible, 
sets a rough estimate at over 2 bil- 
lion metric tons. This estimate, of 
course, does not include the sub- 
marine areas, which have never been 
completely explored. 

One of the big potential markets 
for Nova Scotia coal lies in Central 
Canada. Concrete evidences of ad- 
vancement in this market are notice- 
able in 1934 and 1935, due partly to 
government'subventions, and to the 
fact that after having been tested by 
Ontario and Quebec industrialists, 
Nova Scotia coal is breaking down 
the stiff opposition which it has had 


to face in ‘these provinces from 


the United States product. 
The tangible nature of this ad- 
vance fs shown by the fact that while 
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Wherever an air base. is necessary in 
the Dominion té-day, there you will find 
Canadian Airways — in the sparsely 
settled tundras — in populous cities — 
on the Atlantic and Pacific seaboards. 


To serve Canadian enterprise in the 
outposts, as well as in the industrial 
centres, has ever been the objective of 
PR ANS Canadian Airways. 
MAP SHOWING 
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Mine and Metallurgical Plants at Flin Flon, Manitoba 
Hydro-Electric Plant at Island Falls, Saskatchewan 
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Wright-Hargreaves 5,500,000 N.P.V. 0.28 0.70 
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> Arnt 1935 2,729,780 $1 170 eoee 10,007 tees ee : eee eee seve eee 
'y TORONTO ° i 1933 4,772,195 N.P.V. 1,400 ; , Ventures subsid. 
i) VANCOUVER 1935 3,326,855 _: N.P.V. 13,387 Started April 
. Copper-Gold 1933 3,000,000 $1 

Gold 1935 3,000,000 N.P.V. 

Gold 1934 1,885,506 N.P.V. 

Copper-Gold 1927 2,239,772 N.P.V. 2,750 
- Gold 1933 » 3,250,000 $1 

Gold 1929 - 4,750,000. =. $1 
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A Decade of Progress 
Noranda Mines, Limited 
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Mcintyre Porcupine. Mines, Limited 


(No Personal Liability) 
Incorporated under the laws of the Province of Ontario. 
CAPITAL STOCK 
Authorized: 800,000 shares, par value $5.00 ... 
Issued: 798,000 shares, par value $5.00 
DIRECTORS AND OFFICERS 
J.P. BICKELL, President and Managing Director 
BERNARD E. SMITH, Vice-President and Director STRACHAN JOHNSTON, Director 
D. H.McDOUGALL, Director BALMER NEILLY, Treasurer 


$4,000,000.00 
$3,990,000.00 


1926—A Prospect 1936—One of Canada’s 
' Greatest Mines 


E. D. FOX, Secretary 
Registrars 


Noranda has paid i in Wages in that ten years an amount 
in excess of $20,848,000.00 


The freight and express charges paid in 1935 were $987,000.00 
The total purchase of supplies during 1935 was over $3,176,000.00 


A Few of the Items Purchased in 1935 were: 


Coal and Coke 

Explosives , 

Lumber and Wood Products 
FireBrick, 

Rock Drill and Parts , 


_NORANDA, QUEBEC _ 


. $168,400.00 
$ 42,600.00 


Oils and Grease , 
Pipes and Fittings 
Grinding Balls . 
Steel 
Rubber Supplies , 


$398,000.00 
$295,703.00 
$ 68,000.00 
, $102,800.00 
$ 61,884.00 


$ 71,105.00 
$ 33,900.00 


aieed Office: % 


Mine Office: 
TORONTO, ONT 


$ 76,565.00 - 


Transfer Agents 
The Toronto General Trusts Corporation — Toronto 
The Equitable Trust Company of New York — 


New York 
‘Auditor 


The Trusts and Guarantee Company Ltd.—Toronto 
The Chase National Bank — New York 


Genera! Manager 


8 
Gunn, Roberts and Company, Chartered. Accountants 
TORONTO Schumacher 


PRODUCTION SINCE THE BEGINNING OF MILLING OPERATIONS IN 1912 
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Price, Production and Consumption Increases 
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Canada’s Base Metals in Fortunate Position for Future 
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past years have 
siderably below the 1929 level. 
Business Recovery Helps 

Economic recovery, of course, has 
played a large part in the recovery 
of the base metal industry, but trib- 
ute must be paid to the initiative 
shown by the industry in develop- 
ing new uses for base metals. Indi- 
cative of the progress in this regard 
is the fact that consumption of lead, 
zine and copper outside of United 
States in 1935 was higher than in 


“For isolated power plants 

ere electric power Is not 
available, end for stendby 
service, Feirbanks-Morse 
Diesel Ensines have 


service, ere ucing 
cheep, dependable power, 
using low grade fuel oils. 

are made in two types 
—F-M two-cycle, slow 


speed, medium weight, in 
sizes from 8 to 160 P, 
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The most ee — 7 - 
impro statistical position of the 
industay during 1935 was thé réestric- 
tion agtéement approved early in 
the year.. Faced. with a collapse - 


supplies‘over demand, prod 
cided to curtail production at the 
rate of 240,000 
June 1,. 1935. The agreement em- 
braced 75 per cent of the total pri- 
mary production, exclusive of the 
United States, Japan and Russia. 
curtailment. of 


tohs per annum from 


In the pfoduction of zinc, Canada 
occupies second position among the 
nations of the world. United States 
ranks first. 

During the past two years there 
has — marked increase in Can- 
adian © production, previous 
highs bei both 1934 
and 1935. m 1933 to 1935, pro- 
duction expanded from 99,566 tons 
to 158,125 tons, an increase of 59 per 
cent. Canadian output in 1935 was 
5.9 per cent higher than in 1934. 

While the price of zinc in 1935 
showed only slight improvement as 
somaeeee wae oS pagent made 

y copper and lead, it is, perhaps, in 
the best statistical position of these 
thrée base metals. Stocks were re 
duced during 1935 by about 27 per 
cent and are-now considered near 
normal. At the same time, ship- 
ments for consumption have in- 
creased about 35 per cent as against 
a3 slight increase in world produc- 


n. : 
With business reeovery continu- 
ing it-is probable that the present 
good demand for zinc will show a 
further increase in 1936. The mar- 
ket for brass products for building, 


motor and electrical a} wi 
produc-} continue, it is exported ie 1908 


mines 
Rhodesia and Chile. "4 

In addition to eurtailment of pro. 
duction, the agreement provided for, 
general co-operation as to market- 
ing and uniform trade practices; 
compiling of statistical information 
as an assistance to assure adequate 
supplies and to avoid accumulation 
of ctions of 


was &@ substantial increase in 
the use of zinc alloys in die cast- 
ings and in the ; 
Was also a 
pick-up in galvanizing ration 
which is the metal’s latest 1 marker 
It is not expected, however, that 
there will be a rise in the 
demand for zinc. It is felt that the 


duction rather than consumption. 


such | The enhanced price of lead and zinc 


the production of other 
Largely as a result of the curtail- 
ment agreement, world stocks 


mand. 

ing and electrical industries were 
mainly responsible for the 
consumption. ‘ ‘ 


per prices showed almost continu- 
ous improvement during the last 
of 1935. The average price of 


age price in 1936 will be 
than ‘+ 1935. ~ 


Future Prospects 

There does not appear, however, 
any possibility of a sharp increase 
in price. In both thé world and the 
United States position there is the 
ability to produce in excess of any 
demand reasonably to be expected. 
The large producers in Chile, Rho- 
desia and Belgian Congo are oper- 


OSLER, HAMMOND & NANTON 
STOCKBROKERS 


Industrial and Mining Stocks 
BOUGHT - SOLD - QUOTED 


Nanten Building 


has resulted creased produc- 
tion of zine as a by-product. In the 
‘United States, any increase in out- 
put will likely 
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of the importance of. lead as 
c woterh armaments metal and a 
strike in the Mexican mines. 
Statistically, the lead industry is 


in a definitely stronger position than 
Stocks were reduced 
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a year ago. 
steadily during 1935, being esti-| sum 


mated at the end of the year at two 
months’ consumption. ; 

There was a considerable increase 
in consumption of lead in 1935, ow- 
ing to general revival of business 
activity and to increased demand 
for armamen 


t purposes. 
interests feel that there will be 4/ wil) more 


further rise in consumption in 1936, 
principally as a result of increased 
activity in the automobile industry 
ahd building construction. It-is felt 
that as a result of greater activity 
in these lines, increased demand for 
lead will come from battery makers, 
sheet lead and lead pipe manufac- 
turers and paint and pigment mak- 
@s. 
Production Expands 

Production also expanded in 1935, 
being stimulated by the price 
of silver with which lead is found 
in association. Consumption, how- 
ever, was at the highest level in sev- 


of its position has been largely due 
to its low cost of production. By- 
products such as copper, gold, sil-« 
ver and platinum have played a 
large part in reducing costs to a 
minimum. : 


Record Profits Expected 
Increased production has been re- 
earning 


ected in the company’s 


eral years so that the net position! i, estima 


of the industry was improved. 
While prices were higher, Can- 
adian production 6f lead. actually 
dropped off in 1935 amounting to 
337.4-million pounds as co 


-with 346.2 million pounds in 10934, 
how- 


dev ent of 
“ubes*for ‘castings. “Théte was also st 


Production and consumption of 
nickel in 1935 was the highest in 


Zinc Car-| history and indications are that this 


H,. E, SELLERS, 
President . . 


industry can look forward to fur- 
ther expansion of its markets. 
No industry has made more re- 
markable recovery from the de- 
on than the nickel ee 
the low of 30.3 million poun 
produced in 1932, Canada’s output of 


 .C.E, GRARIAM, 
Sec'y.-Treas. 


MELADY, SELLERS 


~ & COMPANY LIMITED 
Sa 


GRAIN EXCHANGE 
WINNIPEG 
e 


Members Winnipeg Grain Exchange 
Winnipeg Stock Exchange Chicago Board of Trade 


Stocks — Bonds 


Grain — Mines 
————— 


Direct private wires to all leading exchanges— 
Ticker Services for New York Stocks, Standard 
Mining Stocks and Winnipeg Grain Futures— 


providinga = 


Complete Board Room. Quotation Seviine 


leading stocks, 


Conservative margin accounts accepted 
bonds and grain futures. 


‘Unlisted mining stocks bought and sold for 


| 
° 
| 
| 


| 
-¥ F 
/ st 5 ; 
ES aie or 


5a 85 
g223 


s 
E 


NOR 


yn 


GOLD MINES LiMI!tep 


(No Personal Liability) 


Adjoining God’s Lake Gold Mines on the west,. Jowsey 
Island Gold Mines through the development of its consider- 
able portion of the “main break” of the area, is resolutely 
endeavoring to follow along the path blazed by God’s Lake 


Gold Mines. . . 


The substantial encouragement which rewarded surface 
exploration and diamond drilling is, so far as the work has 
gone, being repeated in underground development in 


progress. 


Jowsey Island Gold Mines counts itself fortunate in 
hiavitig’ the same skilful technical direction as the parent 
organization, thus deriving the full benefits of their accumu- 
lated experience—an important advantage in the company’s 
‘miné-making effort. 


\ OFFICERS: 
R: J. JOWSEY, President H. R. DRUMMOND-HAY, Sec’y-Treasurer 


Registrars and Transfer Agents: 


‘ THE ‘TORONTO GENERAL TRUSTS CORPORATION 
Winnipeg - ‘Toronto e 


I HEAD.OFFICE: 395 MAIN ST. 


THERN FLIGHT! 


—_— Northern Saskatchewan’s 80,000 
OAL MAP \"t eee Miles in the Pre-Cambrian 
ETALLIC) Shield is Directly and Efficiently 

Serviced from the 7 


AIR BASE AT 
PRINCE ALBERT 


The geological formation of northern 
ay 84 MaPENbiere ples in tee 

y be observed: ne in flight, 
which is therefore an Seco aeemnene 


NORTHERN SASKATCHEWAN'S 
MINING DEVELOPMENT 


That Saskatchewan must henceforth be considered a8 
@ producing province is clearly indicated by figures 
showing the metallio mineral production for 1935, 
in which year the Province produced 15,909,310 
pounds of copper, 19,770,912 pounds of zinc, 39,1338 
fine ounces of gold and 536,336 fine ounces of silver, 
which valued together amounted to $3,325,980.00. 


ATHABASCA LAKE AREA 


The location of the gold discovery on the north shore 
of Lake Athabaska is approximately 56 miles east of 
the Alberta boundary line in Saskatchewan and 50 
miles west of Fond du Lac. At the present time 
diamond drilling, shaft and underground develop- 
ment work is well advanced on several properties. 


There is considerable mining activity going’on in the Flirt : 
Amisk Lake mineral areas. One of these developments is. ee 
Lake, about six miles south-west of Flin Flon, and is 
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Thirty Years Ago 
LAKE SHORE MINE 


[2m did the prospectors of | 4 
thirty years ago in the Kirkland 
Lake area realize the great possie 
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by God’s Lake - $ a be interest In Bel mine ae ae 
bes ‘ In 1912 gold-bearing veins were un- 

covered on the grounds taken up 

by Mr. Harry Oakes and the Tough 

Brothers. This led to further im- 

portant discoveries. In 1914 Lake 
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velopment in 
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Head Office and Plant 


ing of 
of lumber. It is necessary for the 


»| company to build a seven-mile ex- 


Shore Mines Limited, situated at 
the south end of Kirkland Lake, 
commenced production, having an 
initial capacity of 60 tons per day. 
With the gradual expansion pro- 
gramme carried on over a period 
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9 80 LIMITED 
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- Debentures for Governments and Municipalities 
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roduction for 1986, Eicureen years ago, Lake Shore Mines started operations with a mill handling 60 tons of 
ysduced 15,909,810 MONTR =< ore per day. Today Lake Shore Mines handles over 2,300 tons per day. | 


my unds of zine, $9,188 | ‘ : 
Pd to $8,525,080,00. ——— —— : ———_— In the course of this growth to the largest gold producing operation in Canada, LakeShore J _ 
Ke AREA ELECTRICAL APPARATUS OF QUALIT Mines has spent many millions of dollars for wages, salaries. and supplies of all kinds. a= 
i | | , The purchasing power which Lake Shore has released throughout Canada. in the course:‘of . ~ 


ry on the north shore ; 
pskatehewan and. 50 Manufacturers of its rapid growth has taken a variety of forms. In addition to’ the purchasing power 
a rerotad aes Motors, Generators, Controls, Motor Generator Sets, Frequency _ yepresented by dividends, of which Lake Shore Mines has distributed some $40 millions, there 
1 several properties. Changers, Transformers, Induction Regulators, Switchboards, Oil is the equally important purchasing power represented by wages and supplies. 
Circuit Breakers, Disconnecting Switches, Welding Apparatus, The record of one year is indicative of what tremendous assistance Lake Shore has been 
Traction Equipment, Steam Turbines, Diesel Engines, of every type to Ganade. | 2 } . me 
In 1935 Lake Shore Mines ‘paid to its employees $2,463,154 in wages and to the manu- 
| facturers and railroads went another $2,517,315 for supplies and equipment. ee : 
J N G i : Ls ae - a a © is R : ts The stimulating effect of these distributions was enhanced by the fact that they were spread 
COMPANY OF CANADA LIMITED over a wide variety of industries supplying the muas of Canadian gold aes ~ ts 
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Quebec's New Gold Producer 


Madsen Red Lake 


3. B. STRATTON 


Stratton; Hopkins € Hutson 


L, W. HOPKINS i A. MUTSON 
Siu en seeair CE ANGE . 
Inquiries invited on all Canadian Mining and Industrial Stocks 


Members 
The Toronto Stock Exchange 


302 BAY ST. 
TORONTQ 


Telephone 
WaAverley 


ROCHE LONG LAC 


GOLD MINES LIMITED 


Properties in Little Long Lac, Horwood Lake, 
. Albany River, with a well equipped 
organization for prospecting 
and developing. 


v 
200 STERLING TOWER, TORONTO 


Algoma Summit Gold Mines 
Limited 
(No Personal Liability) 
GOUDREAU DISTRICTS FIRST 
ACTIVE GOLD PRODUCER 


Owners and Operators of 
McCarthy-Webb Property. 


MINE OFFICE 
GOUDREAU 


‘HEAD OFFICE 
$14 McKINNON BLDG. 
TORONTO 


Established 1886 
MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS CANADIAN COMMODITY EXCHANGE .- 
We specialize in the dividend 
paying gold mines and’in new 


properties in active process 
of encouraging development. 


A.E. OSLER 


OSLER BLDG., 11 JORDAN ST., TORONTO ELGIN 3461 


tion is steadily 


~~ SHAWKEY 


GOLD MINING COMPANY LIMITED 


PROPERTY — Approximately 600 acres, Lake de Mon- 
tigny, Quebec, south of Siscoe. Developed by two-com- 
partment shaft to 575 feet with a substantial footage of 
lateral work. The property is equipped with a complete 
mining plant and new buildings to accommodate 110 men. 
A 100-125 ton mill, erected by the Genergl Engineering 
Company of Canada, has just been brought into produc- 
tion and the first gold brick will soon be poured, Shawkey 
has 81,000 tons of proven ore with a large tonnage of 
indicated ore. 


McDONOUGH MINING ENTERPRISES 


Capital: $3,000,000 
Issued: $1,500,000 
$1,000,000 pooled 
-—~ 1,670 acres, 
area. 6 


Gold Syndicate 
Limited 


Capital: 10,000 Units, 


22 King Street W. WaAverley 6090 Toronto” 


} 
| 
‘| 


Jomac 


e. 


May Lead Yow Along Strange Paths 


Beware the ore samples. 
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weight” weighed about a poun 
ing circles as “jewellery store pieces,”| Eventually the firm failed, 
have a legitimate purpose. They are up shop, and the office was 


Greatest Oil Search 
In Alberta’s History |< 
Scheduled for 1936 


To Bend Every Effort Toward Locating Field 
Comparable ie 22-year-old Turner 
ey Area te 


From Our Own Correspondent 
CALGARY.—If a crude oil field, ; will be drilled within the city bound- 
aries some time in the future, 
ew! In the meantime several promis-| March 
ing stru .are actually under 
test. The Hunter Valley Co. is drill-| ber and 


large capi 

: eae ree cece wpnenes marty 
y the Arca Development Co. west 

of -High River. Actually, this is a 

joint venture of ‘the Calgary and 

Edmonton Corp., Imperial Oil, and 


valley is now showing signs of ex- 
haustion. 
Pressure declines show Turner : 
Valley has not the “pep” of a few | Wright, Skiff and Keho fields. 
Alberta oil operators are facing 
ey are assured a 


‘The mumber of manufacturers and other business 
pcutives who find -The Financial Post a valuable source of 
wing. Today, approximately half 
are in this category. 


Following is the yction record 
in| of Turner Valley and all Alberta 
fields a 1914 to the end of 1935 in 


Yearly Production 
Turner Valley All Alberta 
(bbis.) ( 
1935 ereeerteeteeece 1,227,013 
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1935 permitted a very efficient ex- 
traction of oil from valley gas. 

Since 1922 when the first naphtha | 1978 
was recovered the field has produc- 
ed 879 barrels of naphtha and 
light crude oil. Since 1914, when 
the Dingman discovery well struck | if 
crude oil, the field has produced 
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Acreage Within the City 
Acreage even within the city lim- 
its. of Calgary has 
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burgh districts of the city and there 
is a possibility that wildcat wells 


E EXTEND CORDIAL GREETINGS to the 
members of the Canadian Institute of Mining and Metal- 
lurgy on the accasion of the 37th Annual General Meet- 
ing being held at Ottawa, March 17, 18 and 19. 


SUDBURY DIAMOND DRILLING CO. 
LIMITED : 


A. B. GORDON, President. L. A. MACDONALD, Sec.-Treas, 
Warehouse: 24 Dufferin Street, Sudbury, Ont. 


1029-32 Bank of Hamilton Bldg., Toronto, Ont., 
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(NO PERSONAL LIABILITY) 


CAPITALIZATION $5,000,000 
SHARES $1.00 PAR VALUE 


Officers and Directors 


W. S. CHERRY 
Vice-President Secretary-Treasurer | 


J. E. HAMMELL FRASER D. REID | 
Director: General Manager. | 


B. E. MARTIN 
"Asst. S&eoTreas. 


R. T. BIRKS, K.C. H.C. McCLOSKEY ' 


President 


]. A. NORTHWAY 
‘ " Dir ector 


- E. FUTTERER 
Resident Manager 
* 


MINE AND HEAD OFFICE: 
2 RED LAKE 
DISTRICT OF PATRICIA, ONTARIO 


Members Tm 
25 KING ST. W. : 


| Toronto; Office a, 
FEDERAL BUILDING, TORONTO; ONT. 


WRIGHT-HARGREAVES MINES 
LIMITED 


LOCATION OF MINE 


80 King Street W. 
Toronto 


-RURKLAND LAKE, ONTARIO 


EXECUTIVE OFFICERS | The company owns 73 


Cen 
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William H. Wright 
- James ‘Y. Murdoch 


SOLICITORS — 
_ Holden, Murdoch, Walton, Beatty and Finlay, 


, Chartered Trust and Executor Company, Toronto, Ont. 
Liberty Bank of Buffalo, Buffalo, N.Y, 





Province of Manitotal 


surface Per Share of 1 roe | 


the odds are against j¢ 5 | : m ; 
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HE attainment and main- = 

“tenance of high operating _ 

| efficiency and:low operating 
- - costs depend directly on the 

_ use of equipment: carefully — 

designed, and accurately 
manufactured of the finest 
materials. Such are the prod- 
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"BALL AND TUBE MILLS 
CRUSHERS 

"MINE HOISTS 

_ @EARFLEX 
COUPLINGS 

- PUMPS 
VALVES 
CONE WORM. GEARS - 
GEAR MOTORS 


Canada’s Mineral Production — 
, | a complete line of. eres 3s 
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WIRES and CABLES 
TELEPHONES 
PUMPS 
MOTORS 

LIGHTING EQUIPMENT _ 
backed by the Northern Electric 
‘Research and Service Organization 

across Canada. | 
& 


‘Full information on requess 


Northern \) Electric: 


A NATIONAL ELECTRICAL SERVICE 


Fortified 


by knowledge gained in our 28 years 
active experience in Canadian mining, 
we are exceptionally equipped to guide 
you in your mining investments. 

We shall welcome the ‘privilege of 
expressing an opinion on your holdings. 


Ames 


Members The Toronto Stock Exchange 
25 KING ST. W. ELGIN 3106 TORONTO. 
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Eldorado Gold Mines 


LIMITED 


(No Personal Liability) 


Only Producers and Refiners of Radium Salts 
and By-Products in the British Empire 


Board of Directors 
CHARLES LA BINE, President 
G. A. LA BINE, Vice-President and Managing Director 
M. L, POCHON 


d. F. DALY -°9* "se A. J.-GILLIES 


HM. M. TARRAS, Sectetaty-Treagurer hfs. 


-Mines: 
Great Bear Lake 
Northwest Territories 


Head Office: 


80 King Street W. 
Toronto 


‘Refineryt 
Port Hope 
Oniario 


WILLIAM WALTON .. 


THE PIONEERS OF THE GREAT BEAR LAKE FIELD 


Gunnar 
| LIMITED 


(No Personal Liability) 
Authorized Capitalization 3,000,000 Shares 
, $1.00 Par Value 


PROPERTIES 
The company owns 750 acres in the Big Rice Lake Section in the 


Gold Mines 


Province of Manitoba, known as the Madeleine group, in the « 


Central Manitoba Gold Area. 
DEVELOPMENTS 
Ore bodies opened up to 750 feet in depth, No. 1 and 2 veins. 
Mill expected to operate April Ist. 
Board of Directors 
G. A. LA BINE, 
CHARLES LA BINE, Vice-President FRASER D. REID 
JOHN MACAULAY, K.C. A. H. C. BEAIRSTO 


H, M. TARRAS, Secretary-Treasurer 
Registrar and Transfer Agent 
Trusts and Guarantee Co., Bay St., Toronto, Ont. 


HEAD OFFICE: 80 KING STREET WEST, TORON1O 


| Northern Canada 
Corporation, Ltd. 


J. B. Tyrrell, MI.MLM, President and. Manager, 
R. G. O. Thomson, Vice-President, 
H. F. Cassidy, Secretary. 


This is an Exploration Company, the Manager 
had wide experience with mines and 
€-Cambrian rocks of Canada, and 
able tog : Se choosing good, 
ve mi 
y this Company. 


Hollinger subsidi- 


; 


3,950-ft. level, has been sunk to a 
depth of 5,000 ft., and will be con- 


from the Schumacher shaft. 
up Ore Body 
At the Young Davidson Mines, 
, drifting has 
been extended from the 262-ft. sta- 
tion, and cross cuts are now being 
driven to open up the ore body for 
production. 
During the year, 229,793 tons were 
treated from Young Davidson, with 
operating profits amounting to 


$234,000. 

A small mill has been erected at 
the Hislop development for test pur- 
poses and the shaft has been carried 
down to a depth of 450 ft., with de- 
velopment work on three levels. The 
results, states John Knox, are as yet 
inconclusive. At Horwood Lake, the 
shaft is down 200 ft. No drifting has 
been done as yet. 

Current assets, including Domin- 
ion, provincial and municipal bonds, 
and material and supplies, are shown 
at $3,045,393, as against current 
liabilities of $1,301,597 including re- 
serve for taxes of $821,886. 

Income and Surplus Account 
Years Ended Dec. 31 snes 


$ $ 
Gold & silver prod. «..%14,508,318 15,080,450 
Less: Dom, bull,.tax 577,783 1,091,626 
. 14,020,535 13,968,824 
Less oper. exp.: 
Mining ceocccscsecses 6,979,810 5,650,092 
Milling ...ccecscecsse 1,189,389 1,131,857 


General i......+.0- 679,679 
648,071 
o1fl.923 


856,089 653,627 
130,779 35,257 


Work. Compens. ... 
TEMS cccrecce oreeee 
Silicosis assess. ..... 


188,439 
512,918 


6,571,277 
15,017 


2,663 
48,234 


6 . . 4,917 
_ Exps..on prop, aband, . 219,964 


esse 5,040,502 6,505,363 
4,428,000 6,888,000 


621,502 +382,637 
- 5,303,013 5,439,326 


15 5,303,013 
f da 

tax re 1933. it. 
tAfter deduction of $106,307 marketing 


charges. 

Earns. per Share and Divd. Record: 
Earned $1.03 $1.32 
WOE cdicicoveccecsde 0.65+-0.25 0.65+0.75 

Shares Outstanding .. 4,920,000 4,920,000 


EAST MALARTIC 
MAKING PROGRESS 


Expect to Start Sinking Both 
Shafts in Month’s 
Time 
From Our Own Correspondent 

NTREAL.—Development work 
at the East Malartic Mine is well up 
to schedule, according to a report 
issued by J. P. Norrie, covering the 
first two weeks of February. 

During this period roads were cut 
from No, 1 shaft site to the main 
highway and the water supply at 
the Malartic River. The foundation 
for a sawmill has been laid, while 
erection of the mill is now progress- 


ing. 

Excavation work on No. 2 shaft on 
the No. 1 discovery has been started 
at a point where an ore body 850 
feet long, average width 15 feet, and 


body has 
productive of coarse gold from the 
surface outcrop. 
It is expected, according to the 
report, that sinking in both shafts 
will be under way within one month. 


General Motors Pays Out 


$11 Millions in Savi 
General Motors has distribu 
more than $11 millions to about 
25,000 employees in the United 
States and Canada under the com- 
pany’s loyees savings and in- 
t Some 1,200 Canadian 


| vestmen 
1 | employees benefitted by more than 


000. ; 
Ol the $11 millions, 48 millions 
represents savings cuplagees 
een cad tea balance terest 
and stock in the company, repre- 
senting the company’s contribution. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 
Invests in Canadian Mines and 
Bins = = = i iid 
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hoarding which is one of the chief 
signs nowadays of lack of confi- 


reserves of France sink 

from 82 to 66 billions of francs. He 
had tried to stop the movement by 
three boosts in the discount rate of 
the Bank of France. 

Great Britain is not too sure of 
the franc. When the British Equal- 
ization Fund recently was used to 
support the United States dollar, it 
bought francs with sterling. Those 
francs were hastily converted into 
gold for fear the franc should be 
devaluated. In one week early in 
February one billion francs in gold 
left France as a result mainly of 
such. buying. 

Others wanted gold to send to the 
United States to take advantage of 
the rise in Wall Street securities. 
The fear of a European war had 
something as well to do with the 
haste with which rich men. bought 
gold and sent it to the United States. 
Some think that this continual 
movement of gold to the United 
States may drive France off gold 
just as the United States purchases 
of silver at rising prices caused 
China, the last silver standard 
nation, to abandon the |. silver 
standard for a managed currency. 

But supposing France does go off 
gold. If it is the preliminary to an 
understanding among the wealthi- 
est nations of the world for some 
form of resumption of the gold 

on ‘a basis fair to all, the 
place of gold will be maintained. 


gold will become more valuable 
again to all nations and individuals 
looking for something secure among 
the fluctuations of prices of securi- 
ties and commodities and of ex- 
change. 

No More Devaluation? 


commercial banks. Therefore $21.5 
billions of gold is sufficient to give 
the world a credit structure beyond 
anything yet experienced. But it is 
not economically distributed. for 
that purpose. The United States has 
half of the world’s gold supply for 
monetary purposes. Of course, all 
the $10.5 billions of gold in the 
United States now does not belong 
to United States citizens and its 
government, Ail over the world 
people shift their gold in days of 
depression to whatever nation ap- 
pears for the time being to be the 
safest depositary. The central 
reserve at Washington cannot use 
$2.7 billions of the excess gold as a 
credit base because it has to be 
prepared for an outward movement 
whenever European conditions 
strike the owners as safe again. 
Triumphs 

The strength of gold over the 
imaginations of men is extraordin- 
ary. With silver dropping continu- 
ously until evem Uncle Sam's mil- 
lions could not restore its old value 
gold has progressed steadily. There 
are advocates of currencies divorced 
from gold but every nation and 
individual which can lawfully do so, 
will gladly accept. gold in return 
for anything else he or it has to sell. 
Great Britain went off the gold 
standard in September, 1931, the 
United States 14% years later. Ger- 
many in 1935 was finally denuded 
of her gold, Brazil lost hers some 
‘years ago. Italy is exchanging hers 
for war munitions. But the demand 
still grows. 

The world was producing less 
than one million fine ounces yearly 
in 1831 and this had grown to 23 
million fine ounces yearly in 1914 
when the Great War began. Ad- 
vancing prices during the war years 
and later brought the total down to 
15% million fine ounces in 1920. 
The output was 21 million ounces 
at the outset of the depression. In 
1932 the 1915 world record. was 
exceeded. Output has been going 
steadily upward ever since the 
United States began buying gold 
first at $31.36 and afterward at $35 


.} an ounce. In 1935 the estimate pro- 


within “a reasonable period” ‘will 


duction is 35 million fine ounces. 

High prices have led to a gfeat 
drop in use by arts and trades. In 
1929 5.4 million ounces were needed 
for arts and industries and in 1934 
only about 200,000 ounces. 


Te EXPANSION IN 
KIRKLAND LAKE 


- A survey of plans being formulated looking 
toward the creation of new opportunities 
in mine-making in Ontario’s premier gold 


mining area, 


This information explains why certain 
Kirkland Lake stocks are being persistently 
bought. in preference to others—a con- 
fidential key to the important pending 
developments in the mines, so vital to the 
securities buyer. Sent FREE upon request. 


Johnson, Ring 


& Co. Limited 


Investment Securities 


38 KING ST. W. 


TORONTO, CANADA 


We Have Prepared Analyses of: 
[] GORDON LEBEL [_] SHAWKEY 


["] LEBEL ORO 


(1) PHOENIX 
MOLYBDENITE 


[-] VENTURES 
[-] BUFFALO ANKERITE 


Please send analyses which I have marked above to: | 
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DRAPER DOBIE & COMPANY 


' MEMBERS THE TORONTO STOCK EXCHANGE 


330 BAY STREET : 


- . TORONTO 


Branch Office — 12 Queen Street — St. Catharines 
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tory evidence that they have com- 
plied with statutory provisions con- 
cerning employees. 


Alberta Coke 
Alberta’s production of coke last 
year amounted to 190,551 tons, of 
which 20,045 tons were exported out 
of the province. 


GEAR UNITS AND GEARS 


DIESEL ENGINES the name DOMINION. 


’ “Branch Offices: 


Halifax Winnipes 
_. Toronto Vancouver 


Dominion Bridge Co. Limited ..«'. 7% ‘Montreal, Toronto, Winnipeg and poneand 
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Manitobe Bridge & Iron Works Ltd., Winnipeg Standard Iron Works Ltd, Edmonton | 
Riverside Iron” Works Ltd... . « « Calgary ~ A. C.’R. Yaill, Special Rep., Vancouver | 9) 


crease of $118,870,000 or: 10 


Trade Volume in.1935 ° , 
and compared with 


Total Canadian trade in 1935 
amounted to $1,292,667,000 compared 
with $1,173,797,000 in 1934, an in-}per cent 


PRODUCTS ~ 


‘Serve Canada’s Mines: 


Every length of Stelco Scale Free Pi 
mark in ec -.. and to 
be identified—even after years and years of hard wear—the name . 


carries the Stelco trade 
make doubly sure that Stelco Pipe can 
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Midnight at McIntyre Porcupine —_|Homest 


2 tare +9 


handling of mining and Industrial 
Securities on all-the Principal Exchanges. 
Market Letter om Request 


“THOMSON, MATHEWSON & CO. 


MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET 
' 365 ST. JAMES Sr. W., MONTREAL 
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- and we are in « position to furnishi 
- Enquiries are invited. 
JOHNSTON = 
Head Office: Tus Reva, Bana Bumscws, Mewes, - 
Members: Montreal Stock Exchange 
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To the Investor 


We are prepared to quote and execute orders on all 
Usted and unlisted Canadian stocks. Enquiries invited. 
Montreal Curb Market 


nom 4 Be HOUSSER & CO. |. Montreal Curb Market: 
7193 | Men : 
| Branches: Montreal, Que. Fests Om 1 Set Z& an 
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scene, The above view shows the 


Subscribers to The Financial Post are entitled to infor. 


CHROMIUM 


MINING AND SMELTING 
Corporation Limited 


A new industry is created by this Company’s 
success as the first Chromium producer in Canada. 
Capital making possible this development was 
secured through the facilities of this organization. 


ANGUS & MACDONALD 


Members 
The Toronto Stock Exchange 


Direct Private Wires 
to 30 Broad St. 
New York and Montreal Hanover 2-3838 





TORONTO NEW YORK 


14 King St. East 
Adelaide 9212 


© from 
RAZOR BLADES 
to RAILROADS 


The most versatile of modern metals... 
CHROMIUM .. . plays an important part in 
practically every phase of industry today. 
Canada is fortunate in possessing, within her 
ee ee oe ae 
= ; 


Enquiries are invited from industrial and com- 
mercial users: 


Ch iu 
MINING & SMELTING CORPN. LIMITED 
Head Office: Bank of Commerce Bldg., Hamilton, Ontario. 
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Thirty-Year-Old Camp Currently 
One of the Most Active in Canada 


The year 1936 will be, as far as the 
Porcupine Gold Camp is concerned, 
robably known to future mining 
i as the year in which this 
veteran camp gathered itself to- 
gether and demonstrated tangibly 
that it is still the “big shot” of Can- 
ada’s mining areas. 

By the comparatively narrow 
margin of some $300,000, Porcupine 
in 1935 ousted its great rival, the 
Kirkland Lake camp, from the lead- 
ing position which it had held three 
years out of the last five. 

In 1935, the total value of gold 
production from the Porcupine camp 
was valued at $33,317,833, as com- 
pared with 010,974 produced by 
the Kir Lake field. 

While, in value of production, the 
25-year-old Porcupine camp had a 
historic year, of still greater signifi- 
cance is the development activity 
going on in the immediately adjoin- 
ing area, an activity which has given 
the area a new lease on life and has 
made it one of the highlights of the 
present Canadian mining picture. 

Pay Roll $12 Millions 

At the present time, Porcupine 
mines are distributing in wages and. 
salary approximately $12 millions 
every year to approximately 7,000 
employees. It would be interesting 
to compafe this average wage per 
man of over $1,700 with the average 
wages paid for similar labor in the 
industrial centres of Canada. 

Timmins, Schumacher and South 
Porcupine are throbbing with an ac- 
tivity not felt since the old boom 
days. To those who have not visited 
these ‘communities, probably the 
best way of bringing home the real- 
ity of this activity is the fact that in 
1935 Timmins residents spent a per 
capita amount of $30 on buildings, 
including stores and homes, com- 
pared with Canada’s 1934 average of 
$10 per capita. 

Apart from recora gold production 
of the big producers, probably the 
greatest factor in this recovery 
was the major ore disclosures 
at Pamour Porcupine, Noranda’s 
impressive subsidiary, to. the 
east of the major producing belt. 


Connell Mining & Exploration 
Company Limited 


F. M. CONNELL 
: President 


ALAN COCKERAM 
Sec’y-Treasurer 


W. H. CONNELL 
Vice-President 


Mining Properties Optioned and Developed 
1001 FEDERAL BUILDING — TORONTO (2) ONTARIO 
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ALGOMA 


STEEL 


\ Whether it be Grinding Rods... Rails 
in any weight. . . Rail Fastenings . . . Light 
or Heavy Structural Shapes . . . Round, 
Square or Flat Bars... High Tensile, Shock 
Resisting Alloy Steels in Bars or Billets . . . 
Spring, Axle, or Forging Steels . . . 


ALGOMA STEEL has a record of 
service under the most exacting conditions 
which testifies to the high standard of 
manufacture maintained by an organiza- 
tion of pioneering steelmakers. 


Interior view of a Mill et « 
Nerthern Ontarie opere- 
fion showing @ 25 ton ef 
“ALGOMA” Grinding Reds, 


ALGOMA STEEL CORP 


Pas’ fog 


Our location and stocks ensure prompt 


deliveries. 
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This property will start production 
some time in June, with an initial 
mill capacity of 500 tons of ore per 
day. It is believed by most observ- 
ers that, judging from ore develop- 
ments, a much larger tonnage will 
be necessary before many years. At 
latest reports, the only development 
work done at Pamour was down to 
the 200-ft. level. Drilling below this 
level, to a depth of approximately 
600 ft., has given considerable pro- 
mise of deep-seated ore bodies. 

The discovery of this potentially 
great ore break was one of the big 
surprises of the 1935 mining picture. 
coelamasiee ry wa Taree Na- 

on of the o. a 
tions Mines, LaPalme Porcupine 
Mines and the Porcupine Grande 
property, which date back to the 
first days of the Porcupine camp 
but which, prior to the amalgama- 
tion, never demonstrated that they 
had any particular promise. 

Gillies Lake Producing 

One of the new producers in this 
area in 1935 was Gillies Lake-Porcu- 
pine Gold Mines, whose property ad- 
joins Hollinger and McIntyre Mines. 
Milling operations were started in 
the summer of 1935, and at latest re- 
ports the mill was handling between 
75 and 80 tons a day. Several fairly 
promising veins have been uncover- 
ed on this property, and it is under- 
stood a certain amount of ore has 
been developed. Tonnage figures are 
not available. 

Delnite Mines, which was formed 
in the fall of 1934: to acquire the 
property of LaRoche Mines, continu- 
ed development with apparently sat. 
isfactory results, This company is a 
subsidiary of Sylvanite Mines, 
through this company’s operating 
concern, Erie Canadian Mines. The 
property is being developed by 
means of three levels, and while in- 
itial production may be small, the 
possibilities of ore have by no means 
been exhausted. 

In addition to its-Pamour opera- 
tion, Noranda was also active on the 
Pouley Vet and Porcupine Crease 
properties. 

Hugh-Pam Mines, De Santis, Can- 
usa, Porcupine Lake, Naybob, South 
Tiblemont and Porcupine Watborn 
are other properties Which have 
been revised by the current boom in 
the Porcupine field. 

Major Producers Busy 

Accompanying this adjoining activ- 
ity, the major Porcupine producers 
are now operating at a peak load. 

Hollinger Consolidated, which has 
passed its 25th year, in its annual 
report for the year ended December 
31, 1935, showed ore reserves at the 

peak in the company’s his- 
tory in point of value. With gold at 
$35 per oz., the reserves at the end of 
the year had a total valuation of 
$87,911,466. This tonnage does not 
include a large amount of low-grade 
material now made profitable by 
higher gold prices. The successful 
milling of this low-grade material, 
principally from the upper levels of 
the mine, has featured the progress 
of Hollinger in the past year or so. 
As a result of this policy, Hollinger 
has not impaired its and 


This Sear hi developing 

com: op ore 

down to the 4,000-ft. level. 

McIntyre at Depth 

McIntyre Porcupine, a company 

whose mill is reputed to be the most 

efficient on this continent, is current. 

ly handling ih excess of 2,000 tons 

pany 
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daily mill tonnage at this company 
tn po un i 
tons per ‘ , the - 
rusia Race te 
uction was ; 

year the company earned approxi- 
mately 22 cents a share and paid 
approximately 20 cents per share in 

vidends. During the coming 
months the company plans to com- 
plete the crosscut from the Marbuan 
winze and to increase capacity still 
further as development work war- 
rants. During 1936 the earnings of 
the company should evidence an in- 
crease in proper proportion to the 
stock invested in the Marbuan prop- 
erty. 

Paymaster Enters “Big Time” 

Paymaster Consolidated Mines is 
concentrating development on the 
two main shafts, the Heinze and the 
West Dome Lake shaft. In January, 
1936, ore reserves were estimated at 
200,000 tons, and it is known that 
they have increased since that time. 


Production is running well over |} 


$70,000 per month from slightly over 
10,000 tons of ore. 


horizons are proving interesting. 


There was little new development | } 


at Vipond Consolidated property. 


This mine is nearing depletion and | if 


unless results improve will be short- 
ly closed down. 


Drummond-Hay Elected 
President of Packsack 


At the annual meeting of Pack- 
sack Mines held in Winnipeg recent- 
ly, the following directors. were 
elected: H.R. ~Drummond-Hay, 
president; R. R. Collard, vice-pre- 
sident; R. D. Law, W. D. Shaw, D. A. 


Nickel Promotion 


announcement by Robert C. Stanley, | | | 


president of the company. 


Drilling Com- 
menced 
March, 1933 


Development | jf 
work on the 1,450-ft. and 1,570-ft. |} 


Porcupine Still “Big Shot”)..825.--|22h eS 


ser with $13,458,000 the year be-| ment when sending in your 


it ol ins inl 


(No Personal Liability ) . 
HEAD OFFICE AND MINE: EXECUTIVE OFFICES: 
SOUTH PORCUPINE, ONT. RAND BUILDING, BUFFALO, N.Y, 
Capital Stock — $1.00 Par Value © 


Authorized ip de cecceuddcceboendancaeeeee shares 
Issued eeeeeeeeeeeveeeszeeee ee eaeaes 701,679 shares 


e issued stock of Buffalo Ankerite Gold Mines, Ltd., during 1935 was 578,207 shares. There was 


(Th 
issued in 1936, 123,472 shares in acquiring the Marbuan Gold Ltd. properties edjoining this 
c y’s property. This deal when approved was closed as of Novem 30th, 1935,. in 

the Deceinber sist ctatement to include additional issued stock.) as 


OPERATING AND PROFIT AND LOSS STATEMENT, 
. For Year Ended December 31st, 1935 j 
REVENUE: : 
Bitola Produ n of Buffalo Ankerite Mill 91,028,358.51 
Marbuan Mill during December, 1935 paveckadihais Seah edeletcedibenamaes 33,296.34 osa.ess 
Adjustment in value of ore in solution bio daidonslontanhdebebiiaciindéliak® a 108397 
$1,057,609.82 
In COCO HCE SOE SES SDE SCE SE SRO GES OCCaRSOD CERES eS 
Fe Tre ose seccuaulhecectsdeeedesncacumadidedsadsoeeteeome ( renee 


EXPENDITURE: 


3 Mining SOCCEROOS Ce ew ee eee eneee wercreve FSCPFCSCSSSSSSSSTSSOSSSESST“ESCS 
o Z SO SESHA POPES EHESOOTSEOESOOHESEESEOSES SES ESOESOESELESRSSECESECRS 
. Coe ercccceceeseseccecescesceseseee+eeesee 


Gen 
Development and Exploration. COCR OCTOOSE DOSES SEES COOTER OSES DERE SOUR EDS 


$877,218.29 
inate 
oat 751,313.80 


Operating Profit before Depreciation and Development Write-Off..ececs @ $11,941.30 


(The operating profit at the Ankerite sc ependent coeatiin, Wes S06 164 
after eee = all I development during the current year, a Fasr, shaft 
sink carried forw: amounted $.526 share shares 
Buffalo Ankerite outstanding during 1935.) = my “ 
Depreciation of Fixed Assets SSCCHRHC KROSS ESSSEESECESESESSESOECE es 46,970.89 
Development Written Off poveensscbakskshinbasdsscdbeadionserceenctennan $ 87,796.93 ; 
——— ee Y 13476782 
(All current devel t for th 1935, rtion sinking : 
a aes off sn 1835, as shown above under . bie anak on this 2 
796.93 is a write-off evelopment prior to 1935 and prior to prod: 
Net Operating Profit for the Year subeseas 464 MERA sodetiacaeek arenes 


. Ore Reserves at Dec. 31, 1935 
Grade, : 
Tons Oz. Marbuan Section: 
Broken eeececeseruse 1500 
Positive ...ccccceces 33, 1437 
Probable eeeeeeeeee 1306 
Possible eeeeeaaeoes 


Grade, 
Oz. 


tem 


1379 
Diamond Drilling 


Diamond Drilling below the 875-foot level Ank north intersected excellen 
bodies as shown by the following brief Sanaa os drill scsendn ng ey 


Grade $/ton 

Core, ft. at old 
5 SSS CHESHESOCHESESEECSEHS CS CCH O HOSE $753 Corp £t. 
10.7 SOCCOSEP OSES ES SESE SESE ESECES 14.00 

6 PSCC C CSS ESTSC EFAS ESESEEEEES 2.15 


Grade $/ton 
at $20 gold 
° 93 8 8 OS OO RO He ON SD oe SS OS BSF 0 Sa we 3.53 
° 7.9 Coceeetocscesessoseesoececaces 9.50 
*20.3 COSC HSCS RESERESESSESESELESEe 15.42 
*20.7 CPPCC SHSSOSES SESE GOS CeCeeeeE 18.60 


eeeeeeceeeeoece *True Widths ‘ 
Each intersection is separate but those in the same hole are grouped. 


EXTRACTS FROM REPORT OF DIRECTORS TO SHAREHOLDERA 
For Year Ended December 31st, 1935 
es As to Operation Policies for the Year 1936 
“Dur e year 1936 the earnings of the com rease i 
tion to stock consideration invested in the Marbuan j Lopartien hndicetinns az this Or 
evidenced by the operating profits shown during ber, 1935, and January, 
The 1060 erosscut from Marbuan to AAnkerite’s north zone will be in the near future, 
ae yd are a me on, t Ankerite property many months prior to any possible inde- 
“The operation policy for 1936 includes the completion of the crosscut from Marb i 
asd dag arts ate uh cee Gs ah cae hime ae ee 
0 
on these veins, Alterations will be tnade in the us! at a eee ee 
eee capacity providing that the development work progresses sufficiently to warrant increased 


9.5 SPPeeeseseeSSessesesesesesaoes 21.85 


January 3st, 1986. 
A copy of the complete Annual Report and Financial 
from the Company’s offices at. Buffalo. 


Gop’s LAKE GoLp MINES 


LIMITED 


No Personal Liability 


sane Tl 
$1,063,255.10 . | 


crusher plant and Ankerite and juan mills to - 


‘Ruthorized .. - ae 
Issued for prop@™ 


Authorized... 
Issued for proj 
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J.T. EASTWOOD & CO. | 
MEMBERS THE TORONTO STOCK. EXCHANGE Ee 
Canadian Mining Issues 
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President , 
> such issues, CHARLES E. ST. PAUL, Toronto IRA E. HOUGH Toronto 
DR. ROBERT W. BREULS, Toronto 
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DIRECTORS 
HARRY A. NEWMAN, K.C., Toronto 
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Rs 


CHARLES V. GALLAGHER, OLS, South Porcupine, Ontario 


‘ ‘WARD | JOHN W. SHAW, New Liskeard “WR MACRLE 
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HEAD OFFICE 
244 BAY STREET, 
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PAULORE GOLD MINES LIMITED 


Capitalization 
Authorized ..+- 8,000,000 shares of $1.00 par value 
Issued for properties ... 1,000,000 shares (pooled) 
Treasury Issue ae $30,000 shares 


OFFICERS AND DIRECTORS 


President 
DR. ROBERT W. BREULS, Toronto 


Vice-President end Managing Director 
CHARLES E. ST. PAUL, Toronto 


Secretary-Treasurer, FE. M. TICE, Toronto 


_ DIRECTORS 
JOHN B. ST. PAUL COLIN A. CAMPBELL LUTHER 
Red Lake Red Lake Buttalo” oF 
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317BayStreet ss - - 
a AD. 9465 


We invite correspondence - 
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Canadian Mining and 
“Industrial Securities 
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| LITTLE LONG LAC 
| GOLD MINES, LTD. 


(no personal liability) 


-.* CAPITALIZATION 


500 : 6 Authorized . . . . 2,000,000 shares no par value 
7 : Issued. ......- 1,833,000 shares 


Amazing Strides Made 
Property 


By Commercial Fly ine Consists of 35 claims, approximately-1200 acres at Little Long Lac, 


Important Industry Recovers Despite Setback of Four || Ontario. The property is east of the Nipigon Forest Reserve and 
Years Ago — Spreads Civilization Through | two miles south of Geraldton. 
ee North Country , | 
sth cos well enous knowas | wre drowniand ene tie porta. Development and Production 
ao eas puates Soidiet bd keds Ayer 120 | # Little-Long Lac came into production late in November, 1934. 
which will eee aay Pires analiting et fete eae howd ie a It is now milling approximately 185 tons daily. 


a 
of the sagas of Canadian history. 
Whether Canadians know it or not, 


mg yy J , flying is showing sensa-| attended tor, |} 
Domestic eupemsy ta Wevanesl Gen MEtaie oF te takaer atk tional gatas eight pe recy nd | Ore Reserves 
ee | ‘As of April 17, 1935, there was 10,342 tons of broken ore averag- 
ing .74 ozs. and 215,000 tons of partially developed ore. 
‘A heavy development programme has been under way since this 
time, and approximately 90% of the drifting has been in ore. 


. : . © Commercial Firing Resord 
McWatters Gold Mines Limited |]... as 2 S| DDD 
eS ; ‘An initial dividend of 10 cents per share was paid January 20, 
Authorized Capital 2,000,000 shares (No Par Value) LgUEEE a tesce  mcens ltl sentees of fg | 


tarian reasons. . 
Issued Capital 1,860,506 shares (No Par Value) ee ie teas mate abe 6 see ar owe OFFICERS AND DIRECTORS 
. ++ ote Tg tara uncivilized today..|l/ JOSEPH ERRINGTON, President, THAYER LINDSLEY, Vice-President, 
. It is safe to say that without the Wicuais Ne ala 
_. OFFICERS AND DIRECTORS comperable nation in the world. || L.A. MacDONALD, Sec’y-Treasurer, ‘A. B. GORDON; Director, 
Robert Cockeram President Toronto, Ontario | : | Toronto Toronto 
| Peter T. Graham’ Vice-President New Liskeard, Ontario D. M. MORIN, Director, D. M. HOGARTH, Director, 
i crosscattng 40 the | Clarence F. Tuer, K.C, © Sec’y.Treas. & Director Haileybury, Ontario Sudbury ee Toronto 
tnd Marbuan mills to - jf David H. Angus Director Haileybury, Ontario 
Lloyd B. Rochester _ Director Ottawa, Ontario 
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HEAD OFFICE — 357 BAY STREET, TORONTO 
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GOLD EAGLE GOLD MINES LIMITED 


(No Personal Liability) 


Capitalization 
Authorized .... 3,000,000 shares of $1.00 par value 
Issued for properties (not distributed) 1,018,000 
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Gold ee SEO eee ees re i Sale, comarbies 
approxima’ acres, immedia‘ adjoining the McKenzie 
Red Lake Gold Mines to the South and West, 


OFFICERS AND DIRECTORS 
President 
WALTER F. STAFFORD, Buffalo 


Vice-President and Managing Director 
CHARLES E. ST. PAUL, Toronto 


i 
Hehe 


‘ Secretary-Treasurer 
MILLARD C, DORNTGE, Buffalo 


E 
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._' DIRECTORS 
JOHN T. OLIVER, Toronto’*********" WM. S. ROGERS, Buffalo 
HEAD OFFICE —‘357 BAY STREET, TORONTO 
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95 KING ST. WEST. - 
TORONTO, ONT, - See ee 
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: G. KINKEL, 
RD G. 
| Managing Director.” 
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Secretarial and Head Office Mine Office 
HAILEYBURY, ONTARIO _ ROUYN, P.Q. 


September, 1935 t. ! | . (No Personal Liability) 
Prospectors Airways Company Limited . Eien. CAPITALIZATION 


ails, | Authorized - = = + 3,000,000 shares 
ambeeca 1,000,000 shares without Nominal or Par Value Outstanding - = = = 2,783,738 shares 
Issued Capital 660,000 shares without Nominal or Par Value gun's om to the industry Was PAR VALUE: $1,00 


A 


The Césmeieet a i operates its own airplanes and is equipped to carry eres consists of 16 mining claims, totalling 728 acres, located on Magnet Lake, 

ae oa ak ae ety butbe ruck wi ie eat haft has been sunk to a depth of 550 ft 

kt end i which the ‘DEVELOPMENT—A three compartment shaft has been sunk to a ; 

| HORCERE AED BIR BGTORS: offs Levels have been established at 150, 275,400 and5254t. The ore body hasbeen 

™ ee President rae ssn 0 oe | : We opened up by drifting and raising on the first and second levels. Development of 
ie Rochester cs a eutie rm , | the fourth level is now under way. | 

oy ‘ 
ie ae ) % , _ DIRECTORS: 
oronto, Ontario * ; | |. President: C. D. H. Macipine 
: Toronto, Ontatio ‘ ah ! | > T. H. Stinson bas Errington D. M. 
an Ce r . | se it F. J. Bailes, Secretary-Treasurer 
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What's Ahead of ( 


es 


May Be Four New Producers in Province By 


End of 1936—Field Surveyed Shows Possibilities 


uebec has earned the reputation 
growing 


originated trom 


A 


Ex 


‘addition, increased markets for 
materials, and a consequent 
in production, are a recent 


12 Per Cent of Canada’s Output 
As a result of all these factors, the 


last year have sup- 


ents 
ported the view that it is in her cop- 


‘gold ores that Quebec’s big fu- 


lies. 
Quebec has a long record as a gold 

pducer, the first metal being ob- 
tained ‘from the placer deposits in 
the valley of the Chaudiere River. 


Since 1914, all Quebec’s gold has 
from lode mines, as against the 
long years of placer operations prior 


| to'this date. 


Greatest gold producer of all is the 


+ e mine of Noranda Mines Ltd., 


a3 ma z 
2 @0 per cent of the total gold output 


, ae 6 


which comes approximately 
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ore treated so far is about $9.35 per 
ton, with total operating costs work- 
ing out to about $7.90 per ton. 
' Perron’s New Mill 
Last January, Perron Gold Mines, 
anaes vr > 125-t0n 
work on a new 
cyanide mill to replace the 25-ton 
a aenieeaeshs tall te that th 
d ca e 
4 will have to be doubled 


: 
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if 
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Penny deve aia awe 


te gg ae 
a 2 ' Age: 


Exchange * 
Canadian Commodity Exchange, Ine. }\ 
Chicago Board of Trade 
| OFFICES 
. TORONTO | 
OWEN SOUND 
TIMMINS 
COBALT 


4 


COMPLETE MINING PLANTS 


supplied and installed 
3 by ae 
CANADIAN VICKERS LIMITED 


Canadian Vickers Limited (William Hamilton Division) 
are prepared to supply complete mining plants, includ- 
ing all mill equipment. A thoroughly experienced 
ineering staff will work from a customer’s 


in doreioptng a flow sheet. 
WILLIAM HAMILTON DIVISION ~~ 


Secesceeece $ 


= Noranda, in addition to being the 
i gold producer in the prov- 
“copper prices in recent months has eee cee 
beer one of the greatest immediate 
"influences on this company’s affairs. 
Min’ 1935, the average monthly price 
‘of copper in London was about 78 
nti @s.compared with 


pson-Cadillac Mining 
Corp. was formed, with the result 
that, according to Andrew Walz, con- 
iriulane ear epacieetie. Gaete 
s ma an a y ° 
: while attempt at a comeback, and is 
pe pound in 1934. This increase may meeting with success in developing 
appear small, but on the basis of an ore, 
Granada’s Fire 


Westimated 1935 copper production of . : 
put 76 million pounds, this slight | One of Quebec's new gold producers jaw twp., which started produc-{ photograph of stoping operations on _In October, 1935, fire destroyed the 
1. mill and shaft house of Granada 


in price means an addition’ is Arntfield Gold Mines, in Bois- | tion last July. Above is an unusual} the third leve 
ae Gold Mines. Although the president 


Several new prope 
during 1936 and i 
mines. 


Copies of geologic: 


eee eee 
Pr aieuant dO 


CONSOLIDATED © 
‘CHIBOUGAMAU 


NEW AND POOLED 


BOUGHT — SOLD — QUOTED 


Unlistal Department 


Doherty Roadhouse & Co. 


Members = 


The Toronto Stock Exchange 


293 Bay St. 
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Be ape S eee ad eee net ea 
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i|| ANGLO-HURONIAN LIMITED 


_ WAverley 7411 


Toronto 


MINES DEVELOPED 
AND - FINANCED 


London Correspondents: 
ANGLO-CANADIAN TRUSTEES LIMITED 


32-41 NEW BROAD STREET, LONDON, 
E.C, 2, ENGLAND 
ADDRESS, “ 


igingite sah ac 
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ry At 3 : . 
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125 tons of ore per day, but officials 
believe it to be capable of 200 tons 
per day. At the present time the 
company is deepening the No. 3 shaft 
from 525 ft. to 825 ft. - This is the 
initial step in a programme of en- 
larged development to give the mine 
five working levels and to open a 
section of the mine immediately be- 
low the major ore bodies developed 
in the upper levels. Excellent de- 
velopment results 
have initiated this cy. 
Stadacona & Shawkey 

Of the four new producers plan- 
ned for 1936, Stadacona Rouyn with 
a proposed mill capacity of 200 tons, 
and Shawkey Gold Mines, with a 
proposed mill capacity of 150 tons 
are the nearest to production. Stada- 
cona Rouyn expects to be in produc- 
tion in June, 1936. Ore reserves of 
170,315 tons, with an average grade 
of .227 ounces per ton have been de- 
veloped on the three levels opened 
up to date. 

Shawkey Gold Mines, which hopes 
to reach’ production very shortly, 
has a mill which can be stepped up 
to 200 tons per day with a minimum 
outlay. In November last, the com- 
pany reported 75,000 tons of proved 
ore, with an average grade of about 
37 ounces per ton. 

O’Neill Thompson Gold Mines in 
Joannes twp. is also understood to 
be planning production in a ‘small 
way in 1936. Recently the company 
estimated 2,000 tons of positive ore, 
and 2,000 tons of indicated ore, with 
the indicated average of $12 per ton. 

Tiblemont Island -is also being 
mentioned as a possible producer, 
although little is known of the ore 
picture. 

In addition to this line-up of pro- 
ducers and potential producers, Que- 
bec has obtained good results from 
its established producing mines, 


Beattie Expanding 
Beattie Gold Mines, another sub- 
sidiary of Ventures Ltd., added. an- 


525-ft. level | 


R. C. Gamble, promptly ann 

that plans were under way for a 
new 500-ton mill, construction was 
postponed, and. development wee 


may 
be accounted for by thé fact that 
most of the ore treated in 1935 came 
from development work, and varied 
considerably in grade from month to 
month. 

The underground situation at 
McWatters, as explained by the 
president, Robert Cockeram, is such 
that a close estimate of ore reserve 
tonnage and grade is rendered im- 
possible. Recently, however, the 

ement made a_ conservative 
estimate of 35,000 tons of broken 
ore, with an average grade of $20 
and 40,000 tons of ore in place, with 
an estimated grade of $15...On the 
present mill rate of about 90 tons 
per day this supply would be suffi- 
cient to last the mili for two years. 


Pays First Dividend — 


On Dec, 18, the company paid its 
initial dividend of 


share, 
$94,275 on the 1,885,506 shares out- 
standing 


No survey of the Quebec field 
would be complete without reférence 
to the potentially important Chibou- 

Consolidated 


pioneer work. This is a huge area of 
copper-gold bearing rocks, in which 
many claims have been staked, and 
properties optioned by big Canadian 
companies. Its chance as a profit- 
able producing area appears to de- 
pend on the proving up of big ton- 
nages, as the ore is understood to 


other unit to its mill late in 1935,| dated Chi 


which brought the production capa- 
city up to about 1,400 tons per day, as 
compared with the 1,100 tons former 
capacity. Another 100-ton per day 
ree te Dad abn pam Re-mpey oe 


OSWALD & 
DRINKWATER 


Members 
Montfeal Stock Exchange 
Montreal Curb Market 
Toronto Stock Exchange 
Coenedian er Exchange 


ee ee Sons oe 
MINING. SERVICE 


Direct Private Wire to 
Toronto 


McKENZIE RED LAKE GOLD MINES LIMITED 


(No Personal Liability) 


Head Office _ Mine Office 


607 National Bidg.; ~~~ - MeKenzie-Islandj” > © 
Toronto Ontario 


Capital: Authorized, 3,000,000 Shares 
Issued ......... 2,900,000 (Par $1.00), / 


~ DIRECTORS 
President 
Vice-President 
Managing Director 
Secretaty-Treasuret 


« Director 


W. G. ARMSTRONG 
F.D.REID - 

M.F. FAIRLIE - 

H. M. ANDERSON 
GEORGE W. QUINN 


JOHN W. SHAW 


J. L. RAMSELL - 
Consulting Engineer, i 


Mine Manager 


‘ 


Ricu in experience, equipped with 
ample resources and world-wide 
facilities, this century-old institu- 
tion strongly invites consideration 
from those seeking a banking 
connection. 
Vorld-wide facilities in every 
ee banking — 


the BANK of 
OVA SCOTIA 
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MINING SERVICE | To Pickle Lake Fi 
Complete statistical records‘on all Canadian Mines, PAL as S508 a Set See Oe 
Fast Wire Service to Toronto, Vancouver, New York. 

The latest and most reliable information. Fag: 


Up-to-the-minute quotation service. 
Daily Broadcast 6 p.m. over CFCF. 


BURKE, DANSEREAU & CO. no's 


Members, The Toronto Steck Exchange, ' 
Canadien Commodity Exchange, Montreal. 


1189 Phillips $q. 
Montreal 
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BUREAU OF MINES 


Gold has now reached first place in the Mineral Produc- | 
tion of Quebec. The Province ranks second as a gold 
producer among the Canadian provinces. 


Quebec’s Annual Gold Production 
Showing Its Rapid Growth 


Value 
eeeeeeeaeae $ 76,070 
R687 .ccocd see 172,214 9,417,576 
1928 eseeeeeee 1,240,435 10,950,540 
1,876,960 4 
2,930,480 000 
timated 


Value 
eeeeeetes $ 6,476,103 


Reginald E. Hore, president 
Winoga Patricia, is directing th 
enterprise, and he is also presi 

of Kaw-Crow Patricia 


The following Western Quebec mines contributed to the 
gold production in 1935 — Noranda, Siscoe, O’Brien, 
Granada, Beattie, Bussiéres, Greene-Stabell, Perron, 
McWatters, Aldermac and Sullivan. 

Several new propérties should come into production 
during 1936 and increase the gold output of Quebec 
mines. rt. a 

Copies of geological reports, mining law, and other 
information concerning mining and mineral resources 
of the Province sent free on application to The Director, 
Bureau of Mines, Quebec. - 


Honourable J. E. Perrault: - 
Minister of Mines, Quebec, Canada 


vays, voiced ‘his 
the region in'1929 as follows: 
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value of Canada’s 


Export of 
lions than the export value of in | 
There is no catch to this statement. If it 


As Development Grows) 


altura nation as far 


ral products are’ 
and beverages, which are made entirely or partly 


the following 


tatistics, 
following table has been 


i 
: 


1935 


29,661,697 
7,161,424 
36,285,482 
100,306,655 
5,085,901. 
11,835,189 
$211,142 
"126,98 


Core verre evesedes 198,644,422 
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HUGH C. McRAE 
President of Smalter Gold Mines, 
and of Split Lake Gold Mines. The). 

announced the over-sub- 


‘| latter has 
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a true such re-fabricated articles are omitted 
tabulation | | 


term agricultural products does not of 
ucts as milk meat. This is the of Dominion Bureau | f 
~_ Gansta acthants Li caus ate 


giripettit 
i 


ssi 
ake 
3 
g 
5 


a 

fe 
i 

sh & 


of imported 
a 
such items 


OTTAWA 


Tel. Queen 1880 Tel, 2-1521 Tel, 1186 


include, of course, such |} 


from official government |= 


and gives the export values of both metallic and agricultural 


renee pce 
Seeeeseeeccece 137,152,807 


ooo 


seseetetoteos 
Sere eeeeseeteue 
Stet eeeeeeeereee 


tables . 


Beeoecteeeee cids 


rtooeies (Mines, LIMITED 


’ Energetic underground development 
of the. company’s: huge acreage in ‘the 
vicinity of Pelletier Lake, Rouyn, has’ 
resulted in the decision to proceed at 
: once with mill construction, for which 
‘ all contracts are now completed. Pro- 
- duction will be reached during the com- 
ing summer months, according to the 
present program, with 200-tons per. 
diem as the first objective. ; 
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’ ‘The opening of rich new ore sections 
on the 800 foot level creates vast new 
possibilities for this mine-in-the-mak- 
ing, already regarded as one of the most 
interesting future producers of the 
Rouyn field. © 
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HEAD OFFICE 
TRAMWAYS BUILDING 
MONTREAL, P.Q. 


ROY ANDERSON 
Managing Director 


MINE OFFICE ° 
ROUYN, P.Q. 


MURRAY D. KENNEDY, EM. 
Mine Manager en 


" 13,156 tons in January, 1936 


PARIS-FRANCE, § rue Daunou, Tel.: Opéra 13-23 
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et aaa made. iat ton February, 1936. 


Sylvanite Gold Mines, Limited 


President 
Vice-President 


Strengthening the Flow of 
Canada’s Economic 
Life Stream 


Incorporated under the Laws of the Province of Ontario Authorized Capital $3,300,000 


aging Director | sereEEe ie 
Tr : Edward L. Koons..........President Clark L. Ingham...,-......Treasurer 
ary, Welles V. Moot. ...Managing Director 


William 8. Walton.........Secretary C. E. Rodgers......General Manager 
HEAD OFFICE: ‘ 


KIRKLAND LAKE, ONTARIO 
BUFFALO OFFICE: 3 
300 ERIE COUNTY BANK BUILDING, BUFFALO, N.Y. 


large scale development of the 
is mill ahead. With what degree of 


With its large resources and its experience, research - 
and progressive exploration “Smelters” continues to 
pioneer in the development of Canada’s mineral wealth 


REDUCED RATES — [Eveam a 


Have Increased Telephone Calls FIGURES FOR THE LAST DECADE 
to the MINING COUNTRY 


PRODUCTION 
LEAD 2,904,965,000 Pounds ZINC. 1;788;950,000 Pounds 
The revised long distance rates to the mining 
country, made effective a few weeks ago, have 


COPPER 84,796,000 Pounds Sate 
GOLD 324,830 Ounces SILVER 68,887,540 Ounces 
increased telephone calls substantially between 
industrial centres of Ontario and Quebec and the 


mining centres — Rouyn, New Liskeard, Cobalt, 
Timmins, Swastika, Haileybury, etc. 


Users of this service have found ‘an imprevement 
also in both speed and quality. ? 


For the satisfaction of obtaining complete infor- 
mation — question and answer — on the instant, and 
at a cost substantially less than ever before, use your 
telephone. 
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BISMUTH = CADMIUM FERTILIZERS 


EXPENDITURES 
WAGES AND SALARIES $75,833,000 
RAILWAY FREIGHT $39,775,000 
SUPPLIES $16,000,000 
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|) Yellow Metal Tides Pacific Province Over Bra of Low | Only 
| “Base Metal Prices — Minerals Worth. |... 


ELECTRIC POWER || 
BRIDGE RIVER MINES | |p 


oe § Canadian Min 
The British’ Columbia Electric Railway 3 
Company offers electric power at specially 3 Indu ] 
low rates from its Bridge River hydro- ; 
electric plant for mines in the Bridge River has Le wi ght usta 
Two rates. are available, one for mines  ever-inc¥easings 
under development and the other for mines is. 
milling ore. Customers have the option of rp orders Fc r 
using whichever rate is most favorable, i 
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We shall be glad to quote terms Bee : 
and rates. Write E. E. Walker, Y Castings 
Sales Engineer, Vancowver, B.C. Be 
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Year Since Klondyke Boom Days FOUNDRE 


ede it LIMITE 
(Non-Personal Liability) 13 SOREL, P. 
CAPITALIZATION: TE. monTreac ae 
Authorized : 2,000,000 Shares of $1 Par Value. | swaASTIKA «& 
Outstanding; 1,826,306. | = 
PROPERTY: 7 
OWNING and OPERATING RENO MOTHERLODE and | Nicola Gold Mine@e 
NUGGET.-GOLD MINES at Salmo, B.C. if ting Pi 
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Agents and correspondents throughout Canada 
and the United States — Wire connections to all: 
leading markets of Canada and the United 
States. : 
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compounds, Canadian Wood Tanks are recom- 
‘ LIMITED 7 throughout Canada sup- — 
bce STOCK BROKERS : . — a ‘eg | - plied with ‘Canadian Pig paneer and readily assembled on 
_\ “(Members Vancouver Stock Exchange for Twenty-five Years) | pigs | year is estimated at $47,810,612.00; ‘i Wood Tanks or Pipes in j in first cost, easily transported over 
l/l} — being a substantial : or Fipes : 
Ground Floor, 553 Granville Street ||]|_ for nearly 49% of the increased value of the’ssiune deco sn Soeommt the last 2 years. dificult ‘country, trouble-free and durable, Can- 
| ‘ Vancouver, British Columbia I eaaiiaetnel eae sy esehy AAA aa ; ' ! adian Wood Tanks fill the specific needs of the wie 
| ora tive information regard e mining industry of British Columbia : ; 
Esta Pitehes, 1908. Incorporated, 1907. Cables: Wolverton, Vaneouver, if J apply <a Department of Mines, Vi B.C, mining industry. We are also makers of Canadian In 
Ns eresesccscoosescess’$ C4900. HIE ong the more recent publications available are the following: a as oe oe continuous-stave and wire-wound wood pi : U 
SeePoeseeeeeetocsere meee | Annual Report of the Minister of Mi for the calendar year 1934, ’ ee ; INSUL B A i ; 
Bulletin — “British Columbia the Mineral Industry” (included in this bulletinis Write for full details and prices “BO 
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BRITISH METAL CORPORATION... 
(CANADA) LIMITED 
_ Dominion Square Building, Montreal 7 
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SELLERSOFR | 
REFINED METALS 
"C.C.R." BRAND. 

ELECTROLYTIC COPPER 
SELENIUM. 2 
TELLURIUM 


BUYERS OF. 
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CONCENTRATES 
Sate ea | 
ZINC 
LEAD 
COPPER 


CCR" BRAND IS THE PRODUCT OF CANADIAN COPPER REFINERS LTD, 
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have the option of 3 
is most favorable, 


orders fc 
Mange 


Castin; INTERNATIONAL NICKEL. - 


COMPANY OF CANADA, 
LTD. is one of the leading 
mining companies in Central. 
Canada who are using 
‘“Dominion” Nova Scotia Coal 
with complete satisfaction. 


t- mn eles and 
by capital from the British and 
the eastern provinces and states, 
ly the areas where British 
Columbia must look for most of her ~ : 
financial support in future. Those . ae 
oN = a Aung at yh 3 


thus per 


us to redue 


GENTS: 
hcouver and Toronto 


LIMITED 
SOREL, P,Q. 


MONTREAL *.\"FORONTO 
SWASTIKA VANCOUVER 


Nicola Gold Mime ©: == = 
fitably 

Nicola ld Mines, .g@ince «the 
elimination of the pe group of 
New York from stock {gelling con- 
trol, has been operated)om @ profit- 
able basis and is ha 55 tons 
of ore daily, and shi ts of con- 
centrates are being made Under con- 
tract to British Metals oration, 
England. The personal -gu tee of 
two directors, Peter 
Nels Nelson, were no in 
full to get operations? ‘way 
last fall, and earnings “10 per 
cent royalty under purchase agree- 
ment are covering all development 
expense and gradually pare yup 
cash surplus. The Tubal vein 
has been picked up in @ erosscut 
from Enterprise worki making 
available to the mill a block 
of commercial ore. When the fee 
serves in the Tubal’Cain vein afe 
proved, the mill will be stepped up, 
eventually to 100 tons daily. The 
agreement with British Metals Cor- 
poration assures the Nicola com- 
pany of $10 to $12 additional return 
per ton of concentrates, and the 
company will be paid for copper as 
= as gold,: silver and lead con- 

nt, 


and | or any piece of provincial 


ted another big 

ritish Columbia camp. Five years 
ago, the relentless experimenting of 
Fred Wells in the Cariboo hills back 


quartz veins of the famous old 
P be profitably 
worked. More recently, ‘the intro- 
duction of the Australian system in 
checking slime, or “slum” as it is 
known in the Cariboo, promised a 
new era of expansion for creeks that 
had been all but abandoned years 
ago. But these latter two develop- 
ments hardly represent the - 
ery and building-up of a new field. 
The fact remains that, with minor 


‘| exceptions, no really big, new min- 


ing shows have been brought to the 
fore in recent years. Instead, the 
province has had to face the in- 
evitable fact that at least two of its 
great revenue-producers of other 
years have definitely into a 
period of greatly output if 
not complete oblivion. Granby Con- 
solidated Mining & Smelting Co.’ 


“+ big Anyox mine, which produced in 
‘Tits lifetime a billion pounds of 


per, nearly a million ounces of 
and nearly 15 million ounces of sil- 
ver, has been permanently shut 
down. Premier, the “wonder mine” 
of a decade ago, 
of early depletion, necessitating that 
the company place increasing reli- 
ance on subsidiaries in other areas. 
Opinion Divided 

Whether or not the Securities Act 
islation 
is solely or partly ble for 
the dearth of new mining develop- 
ment in British Columbia is a matter 
likely to be given earnest and ex- 


conduct by* brokers.» However, the 
to 


discipline its members. The Ex-|‘ 


Haye: ched t 
ea -etret & poin 


disting’a new st 
but such a practice could hardly be! Th 
described 


perating strictly: under -provincial 
by-laws; is scortimitted to a policy 
fg epitome 
' sits Mr. Smith, inci- 
yc belietes-that the Securities 
Act -provides the mucessary ingtru- 


ment to bring about effective. co-. 


London—a man whose business has 
been largely associated with the en- 
listment of British capital for Cana- 
dian enterprises. 

“It is a deplorable fact that, by 
and large, the investment news 
that has reached Britain from Can- 
ada for months is bear- 
igh,” he said. “Many investors had 
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ows definite signs |.” 


tended consideration of the legisla-| . 


ture during its present session. But 


it is too early definitely to place the}, - 


blame on this legislation. 

For every one person who holds 
provincial legislation responsible 
for the lethargic state of mining 


there is another who will argue that| 


the present form of control is vastly 
better than the period of compara- 
tively unrestricted promotion when 
money was pouring into new min- 
ing concerns with boom and booster 
confidence, most of it to line the 
‘pockets of glib salesmen or vanish 
into the thin air of market deflation 
when the ultimate crash arrived. 


had used im- 


“’Meets our needs perfectly,” 
~~ gays International Nickel 


“We have found, “DOQMINION’ Nova 


Scotia Coal petféttly.satisfactory for our 


requirements,” states My. 'R. ‘L. Beattie, 


“general assistant to the general manager 


of The International Nickel Company of 


Canada Limited, who use the coal at their . 


big mines at Copper Cliff, Ontario. 


Many of the largest mining companies in 
Central Canada, like many of the fore- 
most manufacturing industries, are find- 
ing this Canadian coal gives excel- 
lent results, and , 

are using it where 
previously they 


NOVA 
SCOTIA™ 


ported _ bitumin- 
ous. 


DOMINION 
&COAL 


“DOMINION” Nova Scotia Coal is a 
high grade, full-bituminous coal with low 
ash and moisture content, and. has sue- 
cessfully met technical and practical 
tests by engineers for heating and steam 
raising, when used with the proper type 
of equipment. 


Moreover, industrialists in Central Can- 
ada are glad to use this Maritime coal 
because it is Canadian, and ‘because it 
strengthens an important market for 
their own prod- 
ucts in a province 
which depends 
primarily upon 
coal mining for its 
prosperity. 
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GOLD MINES LIMITED 


TOE 
Developing a major structure in 
the Kirkland Lake ore zone, 
EE. 


Mined and Distributed by 


DOMINION STEEL & COAL CORPORATION LIMITED — 
Sales Offices: CANADA CEMENT BUILDING, MONTREAL 


MINES AT GLACE BAY, SYDNEY MINES AND SPRINGHILL, -N. S. 


—Travel and Publicity Bureau, Ontario Government. 


The underground electric railway systems in Canada’s mines would, in 
efficiency of operation, if not in luxuriousness, compare favorably with 
metropolitan lines. Above is seen One of these trains hauling ore from 
the stopes on the 800-ft. level at Lake Shore, Kirkland Lake. 


Interesting new developmients at this property. New 
buildings have been completed and heavy machinery 
going in to make plant capable of operating to a depth 
of 1,000 feet. . 
Early developments have been rewarded by exception- 
ally favorable results with authentic Engineers’ Reports 
of encouraging tenor. 

Here, we believe, is a promising mining speculation at a 
price well within your reach. Write today for full 
information. 


WOODS-READE & CO. 
NVESTMENTS 


STOCKS ~ BONDS -- I 
201-2 Bank of Hamilton Bldg. 
67 Yonge St. . Toronto, Ont. 


Current Chatter 
from B. C. 


From Our Own Correspondent 
VANCOUVER.—A new ore shoot 
of considerable promise has been re- 
vealed in a hitherto unexplored aS 
section of the Meridian mine in the 
Lardeau district. The first — ; c . 
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The property of Packsack Mines Limited is ideally located, near 
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ais ric power is a 

ohh ae ee ee saat ae me ; soanalie inary low cost ut two miles distant. For sconatelont 

mine, Cold weather compelled shut- pac Kaze, : operation, is splendidly situated as regards transporta- 
on and power. The purchase of a sinking plant has been 


down of tions for several 
weeks after February 11. seoemmentee by the engineer-in-charge and Dr, J. F. Wright, 
geologist. 


In addition tothe deposits specifically referred to in the A 
Report a are at least three other well defined long oe 
good width. 


Copies of the first annual report with supplementary statement 
to February 15th, 1936, will be sent on request. : 


Phone, Adel. 3727 


ted Gold 
Mines is negotiati with other 
financial interests following the 
lapsing of a share agreement award- 
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Built-up Roofs, Asphalt Shingles, Etc. 
and meanwhile no work is being 


done at the mine, Thomas 
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> “Bratich Office: 2822 Dundas St. at Heinteman Ave. JU. 1167 
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I) ARNTFIELD GOLD 
] MINES LIMITED 


No Personal Liability 
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Current developments are adding importantly major diffe | | Vice Mgt i at Hs bd Wt | find mary i 

to already substantial ore measures—and in fl oe , Fil oe a Bt aes | : ; The BF echo 
so doing’ are paving the way for future mill jeer industries is directly -connected ee : | | | Pe Getto of 

expansion and enlarged production. | Gola degree not always. cali passed De Ee a | wg +§ Note—The subscription books of this issue positively ab canedicn 
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on to the consumer. If the farmer Offering 400,000 ‘! ; close on March 24. Any remaining unsold) portion will F 4903, is ot * 


on what was formerly Re tgs Additional Shares" 3 Fr : be purchased for private account. your engine's 


Copper Gold Mines. 
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capital cannot be obtained unless it 
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Can mining capital feel otherwise, 
when, as in 1935, about 40 per cent 
of the true net profits is taken by 
the taxing authorities? 

The mining industry has shown 
itself to be a constructive industry. 
It is a constructive industry in pur- 
chasing power it releases. It is con- 
structive, in that it is not competi- 
tive. When a new mine starts pro- 
ducing, it does not hamper the 
activities of any other mine. Jobs 
are created, 100 per cent, and no 
other concern is thrown out of busi- 
ness because it is contributing to the 
national wealth. 
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*, The lower of the two properties shown above is the property at Lake Doré 
DORE PROPERTY: which, in consideration a half interest, is being developed by American 
Smelting & Refining Corporation interests (Premier Gold Mining Company Limited). % 
A quartz vein six to twelve feet wide ooerzia gold values of $8.00 a ton and better, and other mineralized 
zones have been located. Two diamond are at work. 
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BECAUSE Mr. Hore has stated that:while it is not prob- 
able that an unbroken stretch of ore will be found for the 
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President, * 
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PROPERTIES 


The Company’s principal group consisting of approximately 
609 acres lies between two dividend-paying gold mines — Dome 
Mines, Limited, on the northeast, and Buffalo-Ankerite Gold 
Mines, Limited, on the southwest. This group is equipped with 
extensive mining and milling plants, including six shafts. Mining 
operations are now being conducted in Shafts Nos.'5 and 6, and the 
Company has been in regular production since October, 1934. 


The Company also owns ee 1,000 acres, part of 
which immediately adjoins and the balance in the immediate 
vicinity of the PAMOUR GOLD MINES, LIMITED. Other mining 
properties held by this Company bring the total up ‘to well over 
2,000 acres. - 


DIRECTORS 


A. S. FULLER, President _. ; 
E. H. WALKER, Vice-President and Managing Director — 
JOSEPH: ERRINGTON __ E. L. O’REILLY, Secretary-Treasurer 
MAJ.-GEN. E. M. HOGARTH '. C, J. O'BRIEN 


taxation policies. 

In one regard it resembles every 
other industry, and that is that it 
operates on a margin of profit. This 
margin was materially enhanced b 
the increase in the price of gold. 
When the world price of gold 
climbed to $35 per ounce, many 
thousands of tons-of rock in Canada, 
as elsewhere, became ore.. While a 
policy of “making hay while the sun 
shines” might have been adopted by 
Canadian mines, a longer view of 
this situation was-taken, and instead 
of reaping huge profits from the 
higher grade ore, most Canadian 
mines started treating a grade of ore 
which was so low that it would not 
have been comm at $20.67 per 
ounce gold. This is’ shown by ‘the 
records of seven Ontario dividend- 
paying mines, between 1931 and 1934 
inclusive. While there was an in- 
crease of about 25 per cent in the 
tonnage treated, there was a ‘de- 
crease in the number of ounces pro- 
duced.» There was, in addition, a 
decrease of about 20 per cent in the 
grade of ore treated. Taking all 
Ontario gold mines for the same 
period, the decrease in grade during 
these first years of $35 gold amount- 
ed to 22 per cent. 

Result of Lower Grade - 

This policy has lengthened: the 
life of existing mines, and bro 
into production properties 
would otherwise have lain idle; 
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ore bodies, réflected in profits through a share value 
enhancement of approximately $17,500,000 since 1934. 


“ BECAUSE the property of Winoga Patricia adjoins Pickle 
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BECAUSE: the ‘Crow River Schist’ Zone, in which are 
located the main ore bodies of the Pickle Crow and Cen- 
tral Patricia Mines, embraces the Winoga property. 


BECAUSE it has been demonstrated that two major ore 

bodies exist four. miles apart in this sone, showing the 
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length of the zone he does believe that further important 
ore bodies remain to be found in favourable places yet to 
be developed along the Crow River Zone. 


BECAUSE we know that Mr. Hore has made a close and 
constant study of the field from its early days to its most 
important development period. He predicted in 1929 that 
both Pickle Crow and Central Patricia would make 
mines; recommended to us the financing of mill construc- 
tion.on Pickle Crow in 1934 and regards the Pickle Lake- 
Crow River area as a field that will yield many millions 
over a long period of years. : 
BECAUSE operators now entering the field have the 
advantage of the facilities established by the pioneer 
operations which have inaugurated power and transporta- 
tion services and surveyed the field as to future railway 
and power requirements. f 

BECAUSE we have underwritten sufficient of the 
treasury stock cf Winoga Patricia te provide a substan- 
tial exploration and development ‘fund with adequate 
stock remaining in treasury to carry on mine development 
as and when warranted. 
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IN 1888, WHEN THIS ORGANIZATION WAS FOUNDED, THE GOLD 
PRODUCTION OF CANADA WAS 61,310 OUNCES. 


LIKE THE GOLD MINING INDUSTRY, IT HAS: GROWN AND DEVELOPED. 
TODAY IT FURNISHES A DIVERSITY OF SERVICES TO ‘CANADIAN INDUS. 
TRIAL AND MINING ENTERPRISES, CHIEF AMONG WHICH IS A TESTING 
AND ANALYTICAL SERVICE ON WATERS, OILS, FUELS, METALS, ETC., 


AND A CONSULTING SERVICE ON INDUSTRIAL CHEMICAL MATTERS. 


TO THE PROSPECTOR, MINING SYNDICATES, INVESTORS AND. PRO- 
MOTERS OF MINING DEVELOPMENT IT OFFERS A,COMPETENT AND 
COMPLETE MINING ENGINEERING SERVICE UNDER THE: DIRECTION 
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to your special speci- A 


fications, (¢ » 4 


SUTTA 
PERCHA 


4 Rubber, Limited 


A Strictly All-Canadian 
Crea 
TORONTO au 


be reliable. 
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Dust” TT Walker <a GIVEN NEW CHANCE Balance Sheet Reveals Im- OF: — : 
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Minerals 
“Production of Salt R. Rowatt. |Work at Consolidated 


struction and Marte £2! Gold Alluvials Continues 


= to Hold Interest 
Js From Our Own Correspondent 


Pe a eee 
ew for Quebec,” oe. Du- | Most 
fresne. 8 last year 


“Review for British Columbia.”| W@5 the experience of Consolidated 
Dr. J. F. Walker mmbia, Gold Alluvials at Wingdam in the 

“The Eustis Mine,” F. W. Snow & | Cariboo district, because it not only 
H. F. Brownbill. represented, the introduction of a 


“The. Eustis Mill,” F. W. Snow & revolutionary new method of gold] & 


H. A. Baxter extraction, but because it seems 
“Canadian ‘Natural Gas,” Dr. G. §, | likely to transform into steady rev- 

Whitby. enue-producers a large area that had 
“Lake Athabasca Deposits,” Dr. F.| ‘In the old days Ligh Creek 

J. Alcock. and other creeks tributary to the 
“Lake of the Woods District,” Dr.|famous Barkerville sector 

J. E. Thomson. known to be fabulously rich, but 
“Porcupine District,” Dr. M. E. — mg yond methods then 


Hurst. pa yey thwarted 
“Chibougamau District,” Dr. G..W. sau hed slimé,. the “Cariboo 

H. Norman slum,” curse of the old-time placer 
“Geology in Prospecting,” Dr. L. nine Even with comparatively 

V. Bell. odern equipment, operators were 
“Gold Deposits, Afton & Scholes,” cmb to make progress in check- 

Dr. E. S. Moore. ing the slum which converted even 

1.00 p.m. Institute Luncheon the most carefully ccieiie bas work- 

abu a4 The. =e Die 4 


Swain. encountered” i 
Review for Manitoba, Lt.-Col. G. in in th Australia gold 

» SRubber in the Mining Industry,” adopted st ‘Wingdam 

Lima eier Tt Ss a a 
“Bauxite Mining, British Guian,” 

Dr. E. C. Harder. ere amazed to see that 

Practice, Dominion site j¢Th 
and Coal,” T. L. McCall, 
— Mineraals 


“Industrial Minerals in . 
lurgy,” W. E. Newton, T. V. Lord T. 
H. Weldon and R. D. Perry. Laguna Gold’Makes 

“Refractortes, . Craig. ering of Stock 
8.15 p.m. “Aerial Reconnaissance,”| syndica by sgock 
Dr. Chas. Camsell. & Co. m 

At National Museum. 

“Nickel,” by C. E. Macdonald, _ 


March 19 


oe for Nova Scotia, J. P.Mes- f The cena 
over 
Problems of the coal industry.” 4 spent on the equipment and develop- 
In British Columbia, Lt.-Col. Vil- | ment of the property. A total of 22,- 
liers. _ tons of positive ore, and 7,810 
In Alberta, W. J. Dick. ons of probable ore is reported. 
In Saskatchewan; FE. W. Garner.” On on the basis of the 50 ton per day 
’ In the Maritimes, Hon. Michael} mill which it is planned to have in 
Dwyer. operation not later than August, 
Technical Session — Metals and| 1934, this ore would with the tail- 
Metallurgy. ings-dump~give about two years’ 
“Refining ¢ Copper in Converters,” auely. This tonnage is between the. 
T. W. Ca and 750-ft. levels, with develop- 
“welding,” C. R. Whittemore. aoe work still progressing in this 
“Why Metals Fail,” Gordon St. G.| block. Average grade is estimated 
Sproule. A, be about .507 oz. or $17.75 per 
2.30 p.m. Concluding Session There is in the surface dump 
“The © Coal Problem of Canada,” 4.200 tons of .27 ounce grade, which 
F. W. Gray. would bring total ore reserves to 
“Reminiscences.” J. V. N. Dorr. | 35,000 tons. 
PRESIDENTIAL ADDRESS, Cap-| In addition to providing for ‘the 
tain J. G. Ross. installation of the mill, the offer- 
Resolutions. ing is aimed at providing for open- 
8.00 p.m. The Annual Banquet. ing.up two. additional levels below 
Dancing. . the 700-ft. level. ' 


Notice to Shareholders of 


ROBB-MONTBRAY MINES, LIMITED 


(No Personal Liability) 


holders and persons holding certificates for shares of this Company in 
street mames are requested to have their certificates registered in their own 


Notice of the Ja General Meeting of Shareholders accompanied by the 
rt and Financial Statement together with an announcement 
of importance will shortly be mailed to the registered Shareholders of the 


Com: 
The “ye *s Transfer Agents are The Toronto General Trusts Corporation, 


253 Bay Street, Toronte, Ontario, te whom certificates should be delivered 
pe L. SOLIAGUE, 
P Torente, ered oth, 1936. Sec 


proved Condition— 
Loan Paid 
By writing off pre-production de- 


velopment at 50 cents per ton of ore 
treated,-and depreciation at ten per 


cent, and by capitalizing, asa fixed | Total incom: 


asset, the cost of sinking 

cline shaft, crosscu 

frame, St. Anthony Gold Mines 
shows a surplus of $2,042 in its an- 
nual report recently released. 

Gold mines are allowed by the 
overnment income tax department 
to write off pre-production develop- 
ment at $1 per ton, and are allowed 
15 per cent for depreciation. It is 
usual to take advantage of these 
allowances, 

It is also contrary to usual mining 
practice to show the cost of shaft 
sinking as a fixed asset. 

During the year the company mill- 
ed 44,550 tons of ore, of which 10,012 


by tons came from the old tailings 


dump. Average recovery per ton 
works out to about $6.70. 
Ref to 


ficult to sample, he estimates that 
there is one year’s ore available at 
the present time. 

Current assets as at Dec. 31, 1935, 
totalled $40,113 of which $14, 717 was 
cash. Current liabilities were $21,- 


Earnings -per sian Ol tie 11 
suie alma with 7 cents per 
share in 1934, and a stronger work» 


ing capital position are shown in the; . 


annual report of Toburn Gold Mines, 
er | subsidiary of Premier Gold Mines, at 
Kirkland Lake; Ont. 


JAS. G. ROSS 


WM. T. MAY 
AND ASSOCIATES 


MILTON HERSEY COMPANY LIMITED 
Industrial Chemists, Assayers and Engineers 
MONTREAL @ WINNIPEG 


Add: Prev. surplus eeree 
Earned surplus forward . 


In. addition to the above improve- 
has in i 


reserv t 
>) 63 dvs. gold to the ton, to 82,650 tons, 
with an average grade of .57 ozs. per 


ton. 

During the year, the company 
treated 35,360 tons of ore, from which 
bullion.to the. value of $705,381 was 
obtained, after deducting marketing 
charges. An increase of about $10,- 
000 in corporation taxes is offset by 
an increase in miscellaneous income, 


and lower depreciation and deple-|' 


tion write-offs. 

One of the important develop- 
ments of the year, states H. A. Guess, 
president, was the location of what 
is considered to be the eastern con- 
tinuation of the north vein system 
of the Kirkland Lake camp. 

The balance sheet shows current 
assets of $595,139, as against current 
liabilities of $57,527, leaving a work- 
ing capital of $537,612, comparing 
favorably with a working capital of 
$407,736 as at Dec. 31, 1934. 

Income and surplus accounts for 
the years 1934 and 1935 follow: 

Income and Surplus Account 
Years Ended Dec, 31 


Mining Interests Require 
Trust- Company Service 


An important part of our duties As acting as 


REGISTRAR, for the issue, registration and transfer of 
your company’s shares — or as depositary, 


trustee or secretary. 


MANAGER of funds, bond issues and of properties in 


liquidation. 


AGENTS under Escrow or Pooling Arrangements, 


TRUSTEES under mortgages. 


Inquiries by mail or by personal consultation with — 
our officers are given careful attention. 


CAPITAL TRUST 
CORPORAT ION, LIMITED 


' 482,995 Shares, Par Value $1.00 


Bios Gold Mines. Limited 


(No Personal Liability) 


CAPITALIZATION 
U completion of this financing, the Authorized Capital of $3,000,000, divided into 
ei 3,000,000 shares of $1.00 each, will be outstanding. 
The Company has summarized its letter to us as follows: 
THE PROPERTY AND DEVELOPMENT 

property, comprising over 400 acres, is located on the east shore of Herb Lake, 
LaPas Distrieh Manitoba, a distance of 22 miles from ee 81 ‘on Hudson Bay Railroad. 
The vein has been traced on the surface for a length of 1800 ft. The northerly 800 

ft. has been explored at several levels to a vertical depth of 700 feet, and several 
ore rove develpped. The two aoe shoots have 


surface to the present bottom lev 
Surface indications up to 700 feet beyond the most southerly underground 


s workings 
indicate excellent chances of developing commercial ore and will be explored by underground 


work. 
ond drilling from the 350 and 625 ft. levels has indicated excellent chances for 


Diam 
parallel ore bodies which will be explored by underground work. 

The south porphyry stock has not been explored 

chances for the occurrence of veins similar to the main vein. 
POSITIVE AND PROBABLE ORE AND GRADE 

Positive ore shown below is ore developed by drifting and raising. Probable ore is 
ore developed by drifting with reasonable allowances for vertical extension. No allowance 
has been made for extension below the 750 level. 

Tonnage and grade are shown in the Tables below. In Table 1 all assays from drift 
sections are included but all assays above five ounces have been reduced to that level. In 
Table : all assays above two ounces have been reduced to the average. 

In both calculations grades shown below were adjusted for dilution in stoping. 


Table Table2 
Tons - Grade 


Uncut 
@ 2 S88 


Oz. per 
Ton 
0.68 $23. ‘$0 
0.47 16.45 
The above tonnage is between the 350 and the 750 level, with development work still 
proceeding in this block. In addition there is in the surface dump 4,200 tons of .27 ounce’ 
grade, making total ore reserves of 35,000 tons. 
PURPOSE OF ISSUE 
The proceeds of this issue will provide for the installation of a 50-ton mill which ‘it'is 
expected will be in operation not later than August, 1936. The mill is being constructed 
with a view to easy duplication as and when considered advisable. In addition,, it provides 
~ the ae - peas up i two ge levels at 125 ft. ssa the the exploration - 
e parallel ore cations referred to in a preceding paragraph,.and the repayment o 
certain advances by The Mining att edie of Canada, Limited. 
Since June, 1934, over $300,000 ir is spent —. the thay acre and development 
of the property: Ore reserves for two years been developed, and tional 
—_- will be carried on during mill rea’ ‘On even a 50-ton operation, after 


allowing for all ‘charges pers depreciation and taxes, and a large amount for ae 
ment costs, the will show an attractive profit. Possibilities for additioval substantial 


development and large ore bodies are excellent. 
OFFICERS AND DIRECTORS 
PRESIDENT 


J. H. C. WAITE, 
President, The Mining Corporation of Canada, Limited. 


DIRECTORS 


W. R. P. PARKER, K.C., Toronto, Director, HON. CHARLES Rang aa ne Chairman 
The Mining Corporation of Canada, of Board, The Mining Corporation of 
Limited. Canada, Limited. 


E. H. ROSE, London, England, Partner, C. E. TRAFFORD, M.C., London, England, 
Rose, Van Cutsem & Company. Merchant Banker. 
G. C. AMES, Toronto. 


Enginering reports ape the Laguna property by Meare, Jon Depbrough snd, K 
arene ee cre Securities Corporation Limited, Toronto, where they 
This offering is made by the offerors as principals and not 4s-agents. The shares to 
be sold under this offering sete ‘ane shales pordhanedl ane tb buvdaded than Gk 
consequently the proceeds of this issue will not go into the treasury of the Com Compe 


Price: 60 cents per share 


Milner, Ross & Co. 
Members, Toronto Stock Exchange 
Johnston & Ward 
Members, The Montreal Stock Exchange 


saoeye Sellers & Company, 
Limited 


Ton 
0.588 


Positive Ore .......... 22,996 
0.414 


Probable Ore..........._7,810 


Burns B & Com 
urns Bros. & Company 


Jackson Brothers 
Grain Company, Limited 
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New Life Stirs in Area Long : a os 
' Known but Never Before Famous | a 
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the depths limits of the camp 
y no means been reached, 


Value Drops Slightly 
Despite higher tonnage, however, 
the value of 1935 production showed 
@ slight decline in 1935, thus allow- 


gold, from 1,972,320 tons in 1934. 
a per ton basis, the average re- 
covery for 1935 amounted to $16.53 
as compared with a recovery of 

- $16.93 in 1934. 

' Production reports for 1936, how- 
ever, indicate that the Porcupine 
field will have to look closely to its 
laurels if it is not to be ousted from 


'} top position once more by Kirkland 
Lake. January production from the 


area was considerably higher 
; than Porcupine’s. 


> . Starting with the most westerly 


| mining communities 
| fraught with difficulties for the fish- 


ee a) 
) 
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Earning Power 


ener cong na Tana lg t= thar 
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t 


a 


deep levels, and concentrate efforts 
more extensively on the upper hor- 
izons, After sufficient headway has 
been made on these levels, officials 
plan to probe still deeper into the 
property. : 

Kirkland Lake Gold has pioneered 
depths development at Kirkland, 
levels being approximately 5,400 ft. 
at the present time. While the depths 
limits can only be conjectured, geol- 
ogists, including Dr. J. B. Tyrrell, 
president of the company and one 
of the greatest experts on the Kirk- 
land Lake break, is of the opinion 
that the major problems will be 
climatical, rather than geological. In 
the matter of climate, the Kirkland 
Lake camp is fortunately situated, 
rock temperatures, due to the age 
of the formation, being much lower 
* ‘ 


Newfoundlandin 1936 | 


of Miners Now 


Second Only to Paper Industry 


. “The relative prosperity of our few 
in a year 


ing industry again emphasizes the 
desirability of expansion of mining 
activities.” 

This sentence, from a recent report 
of the geological section of New- 


© foundland’s Department of Natural 


| Resources, gives the keynote for this 
eodlony’s new spirit. 


© | Newfoundland is going about the 


nent of her mining industry 


" Yng possibilities of Newfoundland 
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@nd Labrador dates virtually from 
the inception of the Commission 
t. Due largely to the 


4 work of the government's geological 
» department, geophysical and geolog- 


BB 


ieal surveys, and an intelligently 
directed programme of exploration, 
' the rocks of Newfoundland are get- 
_ ting the most thorough and exhaus- 
tive examination in the history of 
Knowledge and Faith 
Although no new mines were 


. brought into production during the | ‘ 


past year, it is safe to say that New- 
foundland today knows more about 


~ her rocks than ever before, and that 


this knowledge has served to bolster, 
rather than puncture, faith in the 
mining possibilities of the country. 

This faith is based on tangible 


In 1935, the total value of New- 
foundland’s mineral exports was 
approximately $5.8 millions, as com- 


| pared with $3.5 millions in 1934. 


The per capita earnings of miners 
compares only with that of paper 
manufacturers in the economy of the 


country. 


Freight received from Buchans 
eoncentrates is a considerable source 
of revenue to the publicly owned 
railroad system, and amounts usual- 


' ly to about $500,000 annually, 


a 
>) 


P 
- 


Revenues from mineral leases, 
licenses and royalties in the fiscal 
year 1935-1936 are estimated to have 


' yielded the government $40,000. 


The accompanying table, prepared 
by the Department of Natural Re- 


* sources, shows the quantity and 
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value of Newfoundland’s mineral ex- 


ports up to Dec. 15, 1935, as com- 


pared with total exports for 1934. 


Gold Setbacks 

Newfoundland authorities | still 
feel that the country may yet find 
gold an important source of revenue, 
despite a few setbacks last year. 
Chief of these came when N. H. Tim- 
mins Inc. dropped work on two 
ts at Sop’s Arm and Ming’s 


From the standpoint of value, the 


: operation of Wabana Iron Mines, at 


i 


Legal and Professional 


BARRISTERS, SOLICITORS, &c. 
G FRED PEARSON, K 


nobrhr EERE DES. 


DF CABLE ADDRESS: “PEARSON,” HALIFAX 
Chronicle Building 


e 
Holifaa, Nova Scotia, 


Bell Island continues to be in the 
lead. As will be seen from the ac- 
companying table, value of output 
in 1935 very nearly doubled the 1934 
figure. The United States market 
continues to be virtually inaccess- 
ible, and Europe remains the chief 
outlet for this country’s tremendous 
iron output. Mining of iron ore at 
this property first started in 1895, 
and has since risen to be the greatest 
source of iron in the British Empire. 
Buchans Output Up 

Rivalling the Wabana iron opera- 
tion in value of production is the 
lead-zinc production of Buchans 
Mining Co., controlled by the Amer- 
ican Smelting & Refining Co. and 
the Anglo-Newfoundland 
ment Co. Although originally 
covered in 1905, this deposit did not 
come into production until 1927. The 
1935 production of copper, lead and 
zinc was valued at over $33.5 mil- 
lions as compared with $1.8 millions 
in 1934, 

Molybdenite Revives 

During 1935, the mineral survey 
catried on by the government con- 
centrated largely on molybdenite 
deposits, of which more than four 
are known to occur in Newfound- 


iand 

The chief function of molybden- 
ite is to strengthen steel, and the 
growing popularity of alloy steel, 
plus generally favorable findings of 
the surveyors, give real basis for 
hope that capital may, before long, 
be obtained to bring these deposits 
into production. . 

Another mineral of potential im- 
portance to Newfoundland is con- 
tained in the extensive pyritic cop- 
per deposits, centred chiefly at Notre 
Dame Bay. The Notre Dame de- 
posits were extensively worked from 
1864 until 1912, but new processes 
for making elemental sulphur from 
such ore, again focuses interest in 
these deposits, with the result that 
they are understood to be under 
consideration by Texas Gulf Sul- 
phur. 

Newfoundland’s mineral stock- 

is by no means completed. 

Last year a Colonial Development 
Fund grant of $75,000 permitted the 
commencement of a five-year geo- 
detic survey of the island, with the 
co-operation of the Geodetic Survey 
of Canada. 
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Nassau - Kingston 

Port-au-Prince - Bermuda 
3641 miles in 11 days 
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shaft was down to the 1,200- 
its objective being the 3,- 
level. The shaft will be used 
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Like all gold mines, Lake Sh 
has been materially aided by higher 


lower levels unnecessary. 
Wright Hargreaves 


ef? 
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Wright Hargreaves Mines, north-| ti 
east of Lake Shore, is currently con- | Min 


sidering an increase in mill capacity 
from 1,000 tons per day to 1,200 tons 
per day. The company is sinking an 
interior shaft to the 5,000-ft. level in 
search of ore at depth. During the 
past year, the company has achieved 
higher recovery and lower costs. 
Tonnage of ore reserves was added 
to, but owing to the policy of min- 
ing out the lower grade ore in 
upper levels, the gross value of 
serves is down slightly, standing, 

at Aug. 31, 1935, at $15,411,227 as com- 
pared with a gross value of $15,643,- 
197 at the end of the 1934 fiscal year. 


the 
re- 
as 


Nickel Installs 


Electric Furnace 


International Nickel Co. is 
installing electric furnaces at 
the Copper Cliff refinery. Up 
to this time, the company has 
been using reverberatory fur- 
naces where they got their 
heat from powdered fuel and 
air blown in. 


melting of copper in the elec- 
tric furnace. It will be poured 
from the furnace into the 
molds. It is now being melted 
in a reverberatory furnace 
about 40 ft. long. The com- 
pany has been experimenting 
in its refinery in the United 
States, and has found this 
method very satisfactory. 


Parkhill Gold Mines 
Recovers Nearly $50,000 


From Our Own Correspondent 
MONTREAL. — Parkhill Gold 
Mines reported gross recovery dur- 


Early in 1936, Erie Canadian drop- 
ped its optionn the Bathurst prop- 
erty in the Red Lake district of 
Northern Ontario. 


Lake is Toburn Gold 
Mines subsidiary of Premier Gold 
Mining Co. This property was form- 
erly known as the Tough-Oakes- 


Mines’ Appetite 
For Hydro Power 
' Proves Colossal 


made the Bidgood discovery the 
most exciting news from this sector 
for years. 

Ore Length at Least 310 ft. 


continuous length of ore for 310 ft. 
An average grade of about $27 per 
ton over a width of at least five feet 
has been indicated for this length, 
at time of writing. 

While this impressive showing has 


tari 
on, receive stock in the 
new company of which Moffatt-Hall 


Belt Mines, is at an advanced stage 
of development, and recently an- 
nounced plans for the erection of a 


on nearly all é 
which is at pteserit the deepest level 
in the mine, 


enabled Bidgood Kirkland to pay off | Kirkland 


the creditors, one hundred cents on 
the dollar, and has given the com- 
pany the firmest grip enjoyed since 
its inception, the true significance 
of the discovery will not, of course, 
be known until the company has 
been able to see how the deposit be- 
haves on other levels. 


Ontario Hydro Power Commission | resum 


is getting new contracts continuous- 
ly to supply power for the mining 
districts of Northern; Ontario. 

The Hydro is doing this work for 
the Ontario Government, and: prac- 
tically all the power is received from 
the Abitibi Canyon Development 
taken over from Abitibi Power & 
Paper. 

Officials of the Hydro have a very 
busy time in the North. Nearly 
every week or ten days there is,some 
new development which has to be 
studied and catered for. They are 
called on to supply power for every 
phase nf mining development from 
the prospect to the completed mine. 
No day passes by without applica- 
tions for information as to rates and 
conditions of supply. 

The Hydro does not build lines to 
new properties unless it gets a bond 
or guarantee from the company that 
is signing up for the power. This 


ing January and February of $49,-| bond protects the government on its 


538 from 3,800 tons milled during the 
period. 

Owing to hoist motor trouble, the 
mill operated only 27 days during 
January. Average daily milling dur- 
ing the two months period was 68 
tons, with an average daily recovery 
of $900. 

For the twelve months ended Feb- 
ruary 29, 8,985 tons was milled, with 
a total recovery of $125,060. Mill head 
averaged $14 a ton, with a daily mill- 
ing average of 60 tons: During this 
period the mill operated 90 per cent 
of the total time. 


expenditures. This measure is in- 
tended to discourage business from 
companies or interests desiring to 
sign up for a contract when they 
have really nothing to sign up for. 
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The Valley of the Shadow 


‘ 


The Worry Tree - « 


I read once of a man who was a real 
philosopher. Outside his. home, he 
said, was a Worry Tree. At the end 


of each day as he passed the tree he 


hung his business worries on its limbs. 
He might take them off again on his 
way to work in the morning but they, 
never got into his home. 

I like that idea and when I come home 
‘at night I light up a Bachelor. In its 
fragrant Havana pyre I cremate the 
 day’s troubles and relax in a mind set 
free from worry. 

Try it yourself tonight. But it must 
be a Bachelor: An expert on this sort 
of ‘thing, I insist on that. Then you 
canalsosay— =" eae 

‘IT’S GOOD TO GET BACK 
TO A 10c CIGAR!” 


Witsons * 


BACHE 


10¢ 


is Filled Up 


The above chart illustrates strikingly how Canada 
has filled up the valley of the shadow of depression 


~—.and has moved on to business volume even 
above the 1926 levels. 


In this recovery, the mining industry has been one 
of the most brilliant performers — creating millions 
in new wealth which has flowed beneficially into all 
the nation’s economic channels. 


A mining 


company’s stock : certificates: are its 


symbol of potential new wealth and of the 


company’s 


integrity. .They must not fail’ before 


the counterfeiter. 


" . 


- 


Our recognized engraving craftsmanship 4s our, 
and your shareholders’, safeguard. . 


May we meet your mining stock certificate needs — 


eafely, swiftly and with true economy, 


actin en BANK N OTE COMPANY > 
3 Bi oe Head Office and Works: OTTAWA 
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